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STATEMENT 
of Condition on November 29, 1930 


Liabilities 


wo 
—~ 





Notes in Circulation - - - - - $ 29,174,441.04 
Deposits Se a oe ee -  520,966,031.30 
Balances due to other Banks” - 34,904,559.11 
Advances under the Finance Act 10,000,000.00 
Bills Payable - - - - - 6,052,623 .09 
Letters of Credit Outstanding - 24,299,371.11 

$625,397,025.65 
Capital Paid Up - - - - 30,000,000.00 
Reserve Fund - - - - 30,000,000.00 
Dividends declared and auneil - - -©- = - 1,204,228.83 
Balance of Profits as per Profit and Loss Account 516,351.21 

$687,117,605.69 








Assets 
Gold, Silver‘'and Dominion Notes - -— - $ 74,556,536.53 
United States and Other Foreign Currencies 1,157,462.56 
Notes of and Cheques on ‘other Banks - 20,755,604.60 
Balances due from other Banks - - 29,654,375.34 
Government and other Public Securities 77,612,775.34 
Railway and other Bonds and Stocks’ - 11,342,233.50 
Call and Short Loans - - - - - 128,308,718.84 
Deposit with the Minister of Finance for the purposes of 
the Circulation Fund “_.2©f ss = = = = 1,250,000.00 
$344,637,706.71 
Loans and Discounts - - - - - - - = - 294,591,221.17 
Liabilities of Customers under Letters of Credit as per contra 24,299,371.11 
Real Estate and Mortgages - eee eS « & 3,996,441.70 
Bank Premises - - - - - - = = = - - 15,163,802.65 
Shares of and Loans to Controlled Companies - -~— - 4,099,355.69 
Other Assets - - - - = = = = = «=~ 329,706.66 


$687,117,605.69 
SIR JOHN AIRD, President S. H. LOGAN, General Manager 


NEW YORK AGENCY, 130 WILLIAM STREET 
Agents: C. J. STEPHENSON R. B. BUCKERFIELD P. H. NOWERS 














BRANCHES OUTSIDE CANADA--Seattle, Port!and, Ore.; San Francisco, London, Rio de Janeiro, Havana, 
Kingston, ee Bridgetown, Barbados; Port of Spain, Trinidad; Mexico City; Newfoundland and 
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CONDENSED STATEMENT OF CONDITION 
ON DECEMBER 31, 1930 


ASSETS LIABILITIES 


, . ‘apital . . $25 
Cash on Hand and Due from Banks $85,376,144.26 Capital 629,000,000.00 


Exchanges for Clearing House . . 79,828,094.75 Surplus Fund 50,000,000.00 


"oe | a 215 396,287.15 Undivided Profits 36,887,330.41 $111,887,330.41 


Time Loans and Bills Discounted . 276,862,360.70 Deposits $590, 146,132.47 


U.S. Government Securities (** ™**t) 26,091,461.190 } 
Outstanding and 


State and Municipal Bonds (* mark") 25,317,272.34 Certified Checks 46,443,094.91 636,589,227.38 

Other Securities (#t market vane) . | 28,529,538.74 
Dividends Declared and Unpaid . 1 ,876,854.00 

Bonds and Mortgages . . . . = 4,182,146.27 
Accrued Interest Payable 371,365.64 

Real Estate . . . . . . . 12,035,482.34 
Unearned Interest 794,501.73 


Accrued Interest and Accounts 
Receivable . . . . . ... 1,721,208.42 Reserve for Taxes, etc 2,361,206.48 
Customers’ Liability on Acceptances 37,027,451.50 Outstanding Acceptances 38,486,961 .93 


Liability of Others on Acceptances, Acceptances, etc., Sold with our 


etc., Sold with our Endorsement 56,599,842.72 Endorsement 56,599,842.72 


$848,967,290.29 $848,967,290.29 


SEWARD PROSSER A. A. TILNEY HENRY J. COCHRAN 


Chairman Vice-Chairman President 


DIRECTORS 


STEPHEN BIRCH PIERRE S. pu PONT B. W. JONES SEWARD PROSSER 
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EDWIN M. BULKLEY = WALTER E. FREW RANALD H. MACDONALD — LANDON K. THORNE 
F. 
HENRY J. COCHRAN C. E. GROESBECK PAUL MOORE A. A. TILNEY 
THOMAS COCHRAN JOHN W. HANES GEORGE MURNANE B. A. TOMPKINS 
S. SLOAN COLT JAMES G. HARBORD DANIEL E. POMEROY J. A. TOPPING 
JOHN I. DOWNEY HORACE HAVEMEYER ~~ HERBERT L. PRATT ARTHUR WOODS 


SAMUEL MATHER 
i C. McELDOWNEY 


N. B. CLOSE M. FRIEDSAM CHARLES L. TIFFANY 
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When you and your business associates select new 


offices for 1931 occupancy we invite you to investi- 
gate the manifold advantages of Empire State. 


Many important business organizations, large and small, representing 
many industries, have already leased space in Empire State, because 
of its economical interior arrangement of space; rentals that are 
lower than in buildings of comparable character; accessibility to all 
major transportation systems and the international fame of the site 


on which the building stands. 


/EMPIRE STATE 


FIFTH AVENUE at 34TH STREET 


OFFICERS 
Robert C. Brown ne E. a J. Holloway Tarry 
V ice-President, Treasurer scat Secretar 


DIRECTORS 
Pierre S.Dupont LouisG.Kaufman AugustHeckscher Alfred E.Smith EllisP.Earle John J.Raskob Michael Friedsam 


READY FOR MAY 1931 OCCUPANCY 


H. HAMILTON WEBER, Rental Manager, EMPIRE STATE BUILDING. CAledonia, 5-8347 
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Industries 


CERAMIC producers 

find here almost un- 

limited supplies of the 

clays they need, so 
varied that blends fill practically 
every ceramic requirement. 


PULP and PAPER mills 
need locations where re- 
forestation is rapid, so that 
pulpwood supply may be 
close at hand, economical 
and permanent, Trees 
grow twice as fast in 
Georgia. 


FURNITURE plants, also, depend 
upon good timber supply. And in 
these days of “store-door” delivery 
a branch plant in Georgia will in- 
crease sales two ways: 1, Because 
the goods are close to demand, 2, 
Because production costs permit 
better profits at lower prices. 


RUBBER producers have already 
put their approval on Geor~ ‘a. Half 
the world’s tire-fabric is. .ehere. 
And now they are putting 

in plants to make tires 

and other rubber goods 

because of production 

and marketing economies 

inherent in the location. 


FULL FASHIONED HOSIERY 
can be made in Georgia 
for about 30% less than 
it costs in the present cen- 
ters of the industry. Sub- 
stantial economies are 
available also to Seamless 
producers. And these sav- 
ings are essential in that 
highly competitive field. 


ASK FOR FULL DATA 
Detailed surveys have already been 
made on the industries mentioned 
here. Others are being completed. 
Full information on locations in 
Georgia and their specific advan- 
tages is available to any executive 
who will write the INDUSTRIAL 
DEPARTMENT either at the New 
York office, care Commonwealth 
and Southern Corporation, 20 Pine 
street, or direct to the home office 
of the Georgia Power Company, 
Electric building, Atlanta, Georgia. 


GEORGIA 


INDUSTRY PROSPERS IN GEORGIA 
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Insull Utility Investments, 


Corporation Securities Co. 
of Chicago 





investments of 


Insull Utility Investments, Inc., 
and Corporation Securities Co. 
of Chicago, are almost exclu- 
sively in public utility companies 
in whose direction they have 
direct, intimate and authorita- 
tive participation. 


This relationship is doubly 
advantageous. The veryexistence 
of Insull Utility Investments, 
Inc., and Corporation Securities 
Co. of Chicago, by the extent 
of theirinvestments and through 
personalities, gives strength to 
the operating and financing 
companies whose securities are 
held, by assuring continuity of 
well-learned and well-tested 
practices and policies, and com- 
petent and experienced manage- 
ment in such companies; also, 
the interests of Insull Utility 
Investments, Inc., and Corpora- 
tion Securities Co. of Chicago, 
are represented and safeguarded 
through their participation in 
the direction of the companies 
whose securities they hold. 


Securities of Commonwealth 
Edison Company (Chicago), The 
Peoples Gas Light and Coke 
Company (Chicago), Public 
Service Company of Northern 
Illinois, Middle West Utilities 
Company, and Midland United 
Company, constitute directly or 
indirectly more than 90 per cent 
of the holdings of Insull Utility 
Investments, Inc., and Corpora- 
tion Securities Co. of Chicago. 


Stocks of Insull Utility Investments, 
Inc., and Corporation Securities Co. 
of Chicago, are listed on TheChicago 
Stock Exchange and traded in on the 
New York Curb. Booklet TA4, 
describing these companies, and 
companies whose securities they hold, 
will be sent on request. 





Insull Utility Investmen.s, 
Inc. 


Corporation Securities Co. 
of Chicago 


72 West Adams St., Chicago, IIl. 
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For Clear-Visioned investors 


An Opportune Time 


= bonds bearing a coupon 
rate of 5%, 5'/,% or 6% may now be purchased at prices to yield 


seven or eight per cent or more. 


The conditions which have developed these opportunities for 
investors are rare, but they are by no means unprecedented. The 
more experienced investors will recall that unusual conditions also 


prevailed in the bond market during 1920-1. 





There were then, as now, many sound bonds available at prices 


which presented exceptionally liberal income returns. 


Our suggestions for investment, adapted to varying individual and 
institutional requirements, and including a list of selected bonds 


selling, at substantial discounts, will be submitted upon request. 





Harris, Forbes & Company 


Pine Street, corner William, New York 





Uptown Office: Lincoln Building 
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Bond Department 
Chicago 



























































The A 


A Journal of Finance, Commerce and Economics 
PUBLISHED WEEKLY BY 


Che New York Cimes Company 


Copyright, 1931, by. The New York Times Company 














Fifty Cents 


New York, Friday, January 16, 1931 


Vol. 37, No. 939 














THE BUSINESS 


Benjamin Block & Co. 


FENNER 
& BEANE 


Members 
NEW YORK STOCK EXCHANGE 


Investment 
and Commodity Accounts 
Carried 


New York City Offices 
6) Beaver St. .. . 50 E. 42nd St. 


PRIVATE WIRES 
New York . . CH1caGo . . NEw ORLEANS 


. 


OUTLOOK 


FOR 


1931 











Public 
Utility 
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Theodore Prince & Co. 


Members 
New York Stock Exchange 
New York Curb Exchange 
New York Produce Exchange 


120 Broadway New York 
Telephone REctor 2-9830 


1528 Walnut Street 80 Federal Street 
Philadelphia Boston 
el. Kingsley 0600 Tel. Hubbard 4170 


The year 1931 opens with business apparently in 
the most depressed state in the past twenty years. 
To the many difficulties resulting from the infla- 
tionary and speculative excesses of the past five years 
are added a world excess of production which has 
depressed prices, decreased buying power, and nar- 
rowed international trade. 
necessary to prosperity seem little likely of substan- 
tial attainment before sometime in 1932. 


The basic readjustments 








CONFIDENT forecast 
of the course of busi- 
ness for a whole year 
to come has seldom 
seemed so difficult, 
not to say impossible, 
| as in the middle of 
this first month of 
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Members Unlisted Securities Dealers A'ssn 
BOSTON NEW YORK 


27 State St. 11 Broadway 
Tel. Hubbard 8950 Tel. Digby 54-1392 
Private Phone Between Offices 











1931. The conditions 
of which our business situation in 
the United States is both a causative 
part and a reflex, are extraordi- 
narily complicated, and this compli- 
cation includes numerous factors of 
large importance, and also, unfor- 
tunately, of large inertia. Present 
economic and political conceptions 
of the proper order of things, firmly 
held by large aggregations of the 
world’s population, appear to be ob- 
stacles to the restoration of business 
prosperity, and obstacles the re- 
moval or modifying of which is a 
matter of the greatest difficulty. In 
the article on page 94 of this issue 
the writer has gathered together in 
outline, and with brief comment, 
some of the most important of the 
influences and situations which to 
his judgment are obstacles in the 
way of the return of business pros- 
perity. The reader who is suffi- 
ciently interested may consider that 
article a somewhat expanded de- 
scription and application of ideas 
merely enumerated on this page. 


The business situation is doubly 
difficult to interpret; first, because 
of the obseurity which cloaks many 
of. the essential facts; and second, 
because the development of business 
in this country has collided head on 
with obstructions such as the fact of 
overproduction; the obstacles to our 
export trade which result from our 
tariff obstruction and the impaired 
buying power of other nations; and 
in another form the world-wide over- 
production which forces considera- 
tion from a second point of view of 
the elements already mentioned. If 
this writer’s judgment is not wholly 
astray, the re-establishment of busi- 
ness prosperity in this country de- 
pends in part upon changes in the 
public conception of various matters 
which can hardly be expected to 
occur within a short period. 

Statistical and other evidences 
which have come to light this week 
provide no definite encouragement. 
The Annalist Index of Business Ac- 
tivity for December, discussed in de- 
tail on another page, stands at a 
provisional figure of 75.7 as com- 
pared with the revised index of 75.9 
for November; this is the lowest 
point touched by The Annalist Index 
or by the comparable Axe-Hough- 
ton Index since March, 1908. It may 
be that the comparative stability of 
the busi- (Continued on Next Page) 
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ness index for the last two months of 1930 
indicates that the bottom of the current 
depression has been fully reached, but it 
is not easy to be confident on this point 
The December index was sustained by 
the comparatively small December pro- 
duction of 24,000 automotive units in 
excess of the low total of November; 
and on the side of decline there were 
sharp drops in the indexes of steel and 
pig iron production. Possibly counterbal- 
ancing the rising indications of the auto- 
mobile index was the decline in the index 
of cotton consumption. After the de- 
pression of 1921 the cotton consumption 
index was the first to reflect the begin- 
ning of business recovery; the rise of 
that index last October was taken as a 
favorable omen. Its favorable import 
has now been at least partly canceled. 

Steel, from which was to be expected 
as favorable an indication as the move- 
ment of business made possible, has 
given a rather doubtful note. The in- 
crease of the unfilled orders of the Steel 
Corporation at the end of December, 
totaling 303,000 tons, was about 23,000 
tons larger than the normal seasonal 
increase, and to that extent the figure 
as a figure was reasonably encouraging. 
It now appears, however, that the in- 
crease was not due wholly to new orders, 
but largely to a holding back of Decem- 
ber shipments. Reports from the steel 
industry covering the first two weeks of 
January indicate that new orders and 
specifications since the beginning of the 
year have been rather disappointing, 
even in respect to automobile demand, 
so that the indications of the business 
-upturn resting upon steel statistics are 
somewhat faint and indecisive. Other 
features which mark the depressed level 
at which the new year begins are the 
continued low figures for freight load- 
ings in the merchandise groups and a 
continuing decrease in electric power pro- 
duction even in comparison with the 
dropping curve of January, 1930. Elec- 
tric power output last week in the cen- 
tral industrial region was 9.5 per cent 
below that of a year ago. The year 1930 
closed with the index of factory employ- 
ment at the lowest level in the entire pe- 
riod since the war, the December index 
being 81.4, against 82.1 for November. 
Factory payrolls were the lowest since 
April, 1922. Workers employed have de- 
creased by 144 million. 

The commodity price level, as repre- 


sented by The Annalist Index this week 
at 115.5, is practically at the same level 
as last week, the drop being only 0.1 
point. The narrowness of the fluctua- 
tions in the index during the last five 
weeks might encourage the hope that 
an approximate stabilization had been 
reached but for the extraordinary situa- 
tions in wheat and cotton and renewed 
evidence of serious weakness in the price 
of copper. Chairman Legge of the Farm 
Board indicates that the board will hold 
by July about 150,000,000 -bushels of 
wheat, half of this being cash grain, 
and that the situation in cotton is simi- 
lar. These large quantities overhanging 
the market will almost certainly disturb 
the prices of those two commodities. 
The general outlook at this time is one 
of great doubtfulness, and business men 
in every line are acting with the great- 
est caution. It is of course to be ex- 
pected that business activity will increase 
in some measure, perhaps to a consider- 
able degree for a time, in response to the 


inevitably stimulating influence of the’ 


advancing Spring. But for the moment 
there are no satisfactory indications that 
this advance will be enough larger than 
the usual seasonal percentage of gain to 
indicate clearly that business expansion 
will continue vigorously through the 
year. The.dullness of the stock market 
so far this month and the recurring ten- 
dency of stock prices to sag off on small 
daily totals of transactions point to an 
unusual lack of confidence on that side. 

Taking one consideration with another, 
there is reason to suspect that the liabili- 
ties of last year’s decline have not yct 
been liquidated, and that the burdensome 
volume of frozen collateral and of busi- 
ness men’s unpaid obligations is suffi- 
ciently great to retard greatly, if not to 
block altogether an early and vigorous 
upturn in business. 

Looking round the circle of condition: 
we see heavy unemployment and a de- 
crease in salaries and wages amounting 
to at least a billion a month as the result 
of fifteen months’ demolition of the fab- 
ric of good business. We see in conse- 
quence of this loss in purchasing power 
a sharp narrowing of our domestic mar- 
ket. In the difficulties of the agricul- 
tural part of the nation there is evident 
a restriction of markets from other 
causes. Looking to foreign countries 
we see there a nearly universal excess 
of the commodities which we ourselves 
are most interested in exporting; and 
along with that excess, heavy tax bur- 
dens and limited buying power. And in 
our drastic protective tariff structure 
we ought to be able to see one of the 
chief obstacles to a resumption of both 
domestic and export trade. 

Altogether, a real solution of our busi- 
ness difficulties appears to require a 
pretty thorough revision of our tariff 
ideas; of our attitude toward the war 
debts; and of what I have called on an- 
other page “the American obsession” 
that indefinitely expanding and prosper- 
ous business is possible, and that by 
some hocus-pocus the necessity for a 
tontinually liquid condition of business 
in general can be avoided. It may be 
that in ways now unforeseen a track 
back to prosperity can be found that 
will avoid a real grappling with these 
issues. 

But whether by the path of avoidance 
or by that of sane and broad revision of 
our economic methods, it seems quite 
unlikely that American business will at- 
tain to what it is willing to call “pros- 
perity” before some time in 1932. Our 
only present remedial action, if it can 
truly be called remedial, is an easy 
money policy much more likely to lead 
us into additional difficulties than into 
safety. BENJAMIN BAKER, 


FINANCIAL 


RADING on the Stock Exchange has 
i i shrunk to small proportions this 

week. If we allow for the increase 
in the size of the list the market is 
probably as dull as it has been at any 
time in the past. The price trend has 
been downward throughout the week and 
the averages have lost a substantial pro- 
portion of their year-end rally. A few 
special issues have equaled or penetrated 
1930 low points. 

After reaching a high point last Fri- 
day the market began to drift down- 
ward. The pace of the decline accele- 
rated a trifle on Monday. After a pause 
the decline was renewed on Thursday. 

On the week’s reaction the motor 
stocks have held reasonably well. The 
coppers, aided by a report of a small 
decrease in stocks of metal, have held 
their recent advances. Utilities and rail- 
road stocks have also kept most of. their 
gains. The chemicals have been under 
pressure, however, and the electrical 
equipments have relapsed, Westinghouse 
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breaking its 1930 low. Bethlehem Steel 
and American Can have lost most of 
their advance. There have been scatter- 
ing declines in the specialties. Vanadium 
has broken its December low. 

The uncertainties ahead of the market, 
if we leave out of account possible politi- 
cal unsettlement in Europe, are: (1) the 
possibility that an extra session of Con- 
gress will be forced; (2) the danger of 
some further failures or readjustments 
among financial institutions, and (3) the 
necessity of digesting an unpalatable lot 
of corporation annual reports. These 
things can scarcely be classified as bull- 
ish ammunition. 

On the basis of past experience a tem- 
porary recovery in stock prices, one last- 
ing two or three months, is entirely pos- 
sible, even without improvement in busi- 
ness. The first upward reaction from 
every bear market in the past fifty years 
has been accomplished in the face of con- 
tinuing decline in business activity. The 
reason for this is threefold. 

In the first place, many of the prices 
established during the late stages of the 
decline are unreasonably low and some 
recovery is due, regardless of the im- 
mediate course of business. In the sec- 
ond plate, the ease, or easing, of money, 
which is a normal characteristic of such 
a period, naturally tends to raise stock 
prices because of the attractive spread 
between dividend returns and interest 
rates. Finally, any market decline of it- 
self naturally generates technical forces 
which tend to produce an upward reac- 
tion. 

Such influences might in the present 
case cause a recovery of sorts some time 
over the next two months without the 
aid of improvement in business. But if 
this recovery is to broaden out into a 
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real bull market a definite revival in 
business is necessary. 

The course of prices during the past 
year is an interesting commentary on 
the relative soundness of two opposed 
theories of stock market operation. One 
of these, the common-stocks-as-long- 
term-investments theory, has been wide- 
ly discussed and, unfortunately, widely 
accepted during the past five years. The 
other, the cyclical theory, was more pop- 
ular before the start of the 1925-29 bull 
market, but lost ground in the “new era.” 

The long-term school is impressed by 
the fact that in the past common stocks 
of good companies have shown better in- 
vestment results over periods of twenty 
years or more than bonds. The empha- 
sis of this school is on the selection of 
stocks in companies which have good 
long-term trends, and little or no at- 
tempt is made to judge the position of 
the general market. Stock commitments 
made on the long-term theory during the 
period 1921-27 naturally showed great 
profits at 1928 and 1929 prices. These 
profits were of course largely the re- 
sult of an unusually violent cyclical up- 
swing in the market, rather than of the 
supposed long-term trend. But the long- 
term trend got the credit for the gains 
nevertheless, at least until 1930. 

One of the chief attractions of the com- 
mon-stocks-as-long-term-investments the- 
ory was that it labeled as “conserva- 
tive” operations that had previously been 
regarded as distinctly speculative, if not 
actually disreputable. But after 1928, 
thanks to Mr. Smith, it was possible to 
get rich by playing the stock market and 
yet remain a conservative investor. 

The “cyclical” school of thought, on 
the other hand, emphasizes the fact that 
by far the widest movements in stock 
prices are those of the business cycle. 
Stocks often advance from 70 to 100 per 
cent in a bull market and fall 40 to 50 
per cent in a cyclical downswing. The 
“cyclical” theorists believe it is unwise 
to disregard the existence of these 
swings even in making long-term invest- 
ments. If by waiting a year or two one 
can get a stock for half or less of its 
current price it is surely well worth do- 
ing, and it is dangerous to take even a 
long-term position, if a cyclical down- 
swing is imminent. 

The difficulties with the cyclical 
method are that it requires great skill 
to recognize the cyclical turning points, 
and that not every one can, at the same 
time, follow it successfully. It is a mat- 
ter of the devil taking the hindmost. 
For every seller at the top there is also 
a buyer at the top. On the other hand, 
there can be no question that operations 
in stocks conducted successfully on the 
cyclical theory are much more profitable 
than long-term operations. 

The long advance of 1921-1929 .made 
many people forget the very real dan- 
gers of operations in stocks. And it 
drew into the market many who had 
never seen or indeed heard of a bear 
market. The decline of the past year 
has brought us back to the realities of 
stock speculation. It is dangerous busi- 
ness, no matter under what name one 
chooses to disguise it. The market is es- 
sentially the same today as always—al- 
luring, treacherous and deadly to all but 
the very few. 

This morning’s statement of the Fed- 
eral Reserve banks shows a decline in 
rediscounts and in holdings of bills 
bought in the open market. There has 
been a moderate gain in gold during the 
week, 13 millions being imported and 8 
millions released from earmark. 

A. McB. 
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Business Index, At 75.7, Lowest Since March, 1908; 
December Decline Small 





HE ANNALIST Index 
of Business Activity 
for December is 175.7 
preliminary), as com- 
pared with 75.9 (re- 
vised) for November. 
This is the lowest 
point touched by the 
index, and by the com- 

parable Axe-Houghton Index of Business 

Activity, since March, 1908. In the last 

half century, indeed, there have been only 

six other times when the level of business 
activity, measured in physical units in 
terms of decline from computed normal, 
has been approximately as low as the 
November- December level: 





Length of 
Recovery 
to Normal 
(Months). 


Bottom of 
Depression 
(Index). 


February, 1885 
June, 1894 
November, 1896 s 
March, : 
November, 1914 ... 
March, 1921 <“ 

From the standpoint merely of past 
experience, therefore, business in Decem- 
ber reached a degree of stagnation which 
has never before lasted more than two 
or three months at the outside; but on 
the other hand the very severity of the 
present depression indicates that com- 
plete recovery to normal (not the “nor- 
mal” of 1929 but the computed average 
for good and bad years, with allowance 
for the long-time rate of growth in 
American industry) can hardly be ex- 
pected inside of thirteen months and may 
take as long as nineteen months, which 
would place the date of full recovery be- 
tween the months of January and July, 
1932. 
rABLE I. THE ANNALIST INDEX OF 

BUSINESS ACTIVITY AND COM- 

PONENT GROUPS 
Dec. Nov. 


53.5 60.6 
50.0 56.8 


Oct. 


Pig iron production 
Steel ingot production. 
Freight car loadings... 80.0 
Electric power nc me . *84.7 
Bituminous coa eens 85.5 
Automobile production *86.0 
Cotton consumption 

Wool consumption 

Boot and shoe production 
Zine production 
Combined index 


TABLE 1I—THE COMBINED INDEX 
SINCE JANUARY, 1919 
1930. 1929. 1928. 1927. 1926. 
95.0 105.5 102.2 
94.4 106.1 104.7 

104.3 

108.8 

110.1 

108.9 

109.9 

108.1 

107.3 

105.7 

96.9 

92.1 


1923. 
108.1 
108.1 
111.0 
114.2 
115.0 
111.8 
110.8 
107.5 
105.8 
103.7 
Nov 103.0 106.5 
Dec. 100.8 108.8 


*Subject to revision. 
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A tentative sign that we have reached 
the bottom of the present depression is 
the absence of any further drastic de- 
cline in the business index in December, 
as compared with November. Two of 
the most important components of the 
continued, to be sure, to decline 
The adjusted index of steel in- 
pot production fell to 50.0, the lowest 
since September, 1921, although it was 
still well above its low for the 1921 de- 
pression, which was 37.9; and the ad- 
justed index of pig iron production de- 
clined to 53.5, the lowest since October, 
1921, although it was still above the 1921 
minimum, which was 36.7. 

The effect of these two sharp declines 
was largeiy offset, however, by the ab- 


index 
sharply. 


NOEX NUMBERS 


sence of any further heavy decreases in 
the two most important general trade in- 
dicators, the adjusted indexes of freight 
car loadings and of electric power pro- 
duction; and by a sharp rise in the ad- 


86.0 (preliminary), the highest since last 
June, A distinctly disappointing feature 
of the December movement of the vari- 
ous components of the business 
was, however, the setback in the adjusted 


index 
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justed index of automobile production, 
which, on account of the unusual action 
of a leading manufacturer in the low- 
priced field in going forward with heavy 
production of 1931 models in December 
(usually a month of low output), rose to 


index of cotton consumption, which fell 
back to 71.4, after rising from an August 
low of 67.9 to 72.8 for October. It will 
be recalled that the adjusted index of 
cotton consumption was the first compo- 


nent of the index to reflect the beginning 


of recovery from the 1921 depression. 

Table I gives for the last three months 
the combined index and its components, 
each of which is adjusted for seasonal 
variation and long-time trend. Table II 
gives the combined jndex by months back 
to the beginning of 1919. 


TABLE III. BOOKINGS, SHIPMENTS 
AND UNFILLED ORDERS OF THE 
UL. S. STEEL CORPORATION 
Adjusted for Seasonal Variation.+ 

: Unfilled 

*Bookings *Shipments Orderst 

(P.C.of (P.C.of (Millions 

1920. Capacity). Capacity). of Tons). 
January ....... 80, 
February R4 
88 


September 
October 
November 
December 


1921. 


January 
February 


October ........ 
November 
December 


1929. 
January 
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November 
December 
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1930. 
January ... 
February 
March 
April 
May 
June 
July 
August sine ote 
September ..... 
October ... 
November 
December 
*Original data from The American Metal 
Market. +Seasonal correction by THE AN- 
NALIST. {At the end of the month. 
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Another disappointing aspect of the 
December records, augmenting as it does 
the sharp declines in the iron and steel . 
production indexes, was a somewhat less 
than the usual seasonal gain in the ton- 
nage of new business booked by the 
United States Steel Corporation. Trade 
reports had indicated that the firmer 
price stand taken by the leading steel 
corporations had brought in a substan- 
tial amount of new business, and there 
was, indeed, an increase over November; 
but as it turns out the increase was cer- 
tainly nothing to get enthusiastic about 
when consideration is given to the fact 
that in recent years December has been 
on the average the best month in the 
year for steel buying (although the peak 
of production comes, of course, in the 
following Spring). The disappointment 
was intensified, moreover, by various 
advance estimates of huge increases in 
unfilled orders of the Steel Corporation, 
one of the most optimistic of which was 
one of 400,000 tons which appeared on 
the news .ticker shortly before the offi- 
cial figure of about 300,000 tons was 
made public. Unfilled orders at the end 
of Decermber showed a slight gain over 
the total for the end of November, allow- 
ing for seasonal variation, but this was 
the result of decreased shipments instead 
of increased steel buying. Trade reports 
thus far in January, moreover, indicate 
nothing provocative of undue enthusiasm 
over immediate prospects for the steel 
trade; and the weekly adjusted index of 
steel mill activity for the week ended 
Jan. 10 was still at practically the lowest 
level for the current depression, if we 
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except the two holiday weeks when nor- 
mal seasonal influences were accentuated 
by an unusual degree of curtailment 
characteristic of such a position in the 
business cycle. 

It seems appropriate, however, in this 
Annual Review issue of THE ANNALIST, 
again to call attention to the fact that al- 
though many trade indexes are currently 
at levels indicative of a greater decrease 
from normal than at the bottom of the 
1921 depression, at no time in the pres- 
ent depression has the steel industry, in 
any of its major aspects, got down to 
the 1921‘depression level. This curious 
phase of the general business situation 
is best illustrated by the addition to our 
usual table of bookings, shipments and 
unfilled orders of the corresponding fig- 
ures for 1920 and 1921. Such a com- 
parison is given in Table III; the figures 
speak for themselves. 


dropped to 39 per cent of capacity in No- 
vember, the lowest figure recorded since 
September, 1921, when they had recov- 
ered from a 1921 low of 19 per cent reg- 
istered the previous February. 


TABLE Iv. 
STRUCTURAL STEEL BOOKINGS. 
(Per Cent of Capacity, Adjusted for Sea- 
sonal Variation.) - 

1928. 1930. 
January ..... 59 61 69 
WORGUATY .ncccccccee WO 74 7 75 
March ..... av ee 54 
April ...... 


a2 
66 
72 
69 
41 
56 
November .......... 39 
December 
Another important series which we 
have adjusted for seasonal variation is 
steel sheet orders as reported by inde- 
pendent manufacturers. These were at 
an extremely low level in November, the 
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Many will doubtless offer the suz- 
gestion that this apparent discrepancy 
between the severity of the current de- 
pression as measured by such broad, 
general measures as electric power pro- 
duction and freight car loadings, and 
the strictly basic ‘industry measures 
such as pig iron production and steel 
ingot production, is explainable solely 
on the grounds of the statistical proced- 
ure employed in adjustment for long- 
time trend. That is a factor, no doubt, 
which may still be a factor even 
after the use of the more mod- 
erate allowances for long-time trends 
recently announced in THE. ANNALIST; 
but it does not appear to the writer 
to be a complete explanation by any 
means of why, compared with previous 
depressions, the general trade indicators 
are so much further below normal] than 
the basic industry measures. This im- 
pression is confirmed by examining the 
various.series adjusted for seasonal vari- 
ation but not for long-time trend. What 
the complete explanation is will undoubt- 
edly become apparent in time; for the 
moment I content myself with leaving it 
to the economist as a phenomenon which 
deserves attention. 

But to return briefly to the steel in- 
dustry, a really complete analysis should 
and could (with the present voluminous 
collection of statistics by the Depart- 
ment of Commerce) include an examina- 
tion of the monthly figures for several 
industries closely related to and affect- 
ing the volume of steel ingot production. 
It is the writers’ firm belief that a much 
more accurate conception of steel trade 
prospects could be obtained from such 
an analysis than from the rather hazy 
observations of the leading steel trade 
reviews, even though the statistics may 
not be available until several weeks after 
the end of the month which they cove! 
In this article it is impossible, however, 
to do more than to call ‘attention to two 
of the most important of these supple 
mentary series of data, the more strik 
ing of which is the showing of structural 
steel bookings. Adjusted for seasonal 
variation, structural steel bookings 


latest month for which figures are avail- 
able, and were only about one-third of 
the tonnage at which they were running 
in the early part of 1929. 

Nor is the smallness of the decline in 
the adjusted index of freight car load- 
ings so encouraging as appears on the 
face of the total figures. Allowing for 
seasonal variation, both miscellaneous 
and merchandise shipments continued to 
decline sharply right up to the end of 
the year, the smallness of the decline in 
the total being accounted for by gains in 
shipments of coal, coke, ore and forest 
products. 


TABLE V. CARLOADINGS BY GROUPS. 


Average Per Business Day, Adjusted for 
Seasonal Variation. 
(Thousands of Cars.) 
Miscel- Mdse. Forest 
laneous. L.C. L. Coal.Prod’ts. 
.59.34 41.65 32.92 9.40 


1928. 
December .. 

1930. 

January ....61.22 42. 

February ...63. 42.21 
. 62.13 41.48 
. 63. 41.68 
q 41.19 
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Another damper on immediate business 
prospects was a precipitate drop in sales 
of cotton cloth in Allowing 
for seasonal variation, these fell to the 
lowest level in the history of the statis- 
tics, which, however, extend on a strictly 
comparable basis back only as far as Oc- 
tober, 1927. The inevitable result was, 
of course, a heavy decrease in unfilled 
orders; and because production was in 
excess of shipments there was a gain 
in stocks of cloth on hand. 

D. W. ELLS WorTH. 
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Number of Factory Workers Employed 
Declined 1,270,000 in 1930 


HE year 1930 closed with factory 

employment, allowing for seasonal 

variation, at the lowest level of the 
entire post-war period, the December in- 
dex being 81.4 (preliminary), as against 
82.1 (revised) for November. The An- 
nalis Index of Factory Payrolls also de- 
clined from 73.5 (revised) for November 
to 72.2 (preliminary) for December, the 
lowest since April, 1922. During the last 


year it is estimated that the number of 
factory workers employed in this coun- 
try declined from about 7,970,000 (in 
December, 1929) to about 6,700,000 (in 
December, 1930), a decrease of 1,270,000 
without counting the decreased number 
employed in offices and other non-factory 
occupations. As’ compared with Novem- 
ber, only two groups of industries showed 
increased employment 
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Main Causes of the Great Inflation, 
Lessons Of Its Collapse 


By BENJAMIN BAKER 


HIS article is an at- 
tempt to present com- 
pactly and frankly 
certain main, moving 
causes of the late 
“prosperity” and the 
present depression. It 
is evident that the 
country is making 

very slow movement out of its business 
doldrums. Of all the winds that might 
be invoked to take us out of our present 
difficult position, it seems to the writer 
that the first to be desired for its ser- 
viceableness is a strong draft of com- 
monsense perception of the multiplied 
blunders over which we have stumbled. 


Gold, and Credit Inflation 


The first and most inclusive aspect 
both of our prosperity and our misfor- 
tune is that it was based upon and 
largely due to the flood of gold that 
came to us from abroad. The business 
disasters of 1920-21 were most of all 
due to our misuse, as a basis for bank 
credit, of the inflow of foreign gold 
which came to us in 1916-17. The writer 
believes that the disaster of 1929 was 
due in a similar way to the gold inflow 
of 1924 and later years. It is probable 
that the economic historians of the fu- 
ture will find in our approximate mo- 
nopoly of the world’s monetary gold the 
ultimate reason for both of these busi- 
ness catastrophes. 


The inflation of bank credit during 
the past six years (served by its natural 
child, easy money policy) was the Hydra 
which devoured us, and it is a little dif- 
ficult exactly to partition the perform- 
ance among the seven heads. Among 
these, however, certain ones may be un- 
mistakably identified, and they are here 
sketched. 


The American Obsession 


Easily chief is the prevalent belief 
of American business men that good 
business can continue being not only 
good, but increasingly better, for an in- 
definite time. This belief is, I think, 
quite clearly the basis of the business 
cycle under American conditions of the 
past decade, and it is to be feared for 
a considerable number of years to come. 
If any business man will consider the 
case of an individual, he will almost cer- 
tainly admit that there is a point be- 
yond which that individual cannot ex- 
pand his ventures, his expenditures and 
his debts without having reached a posi- 
tion in which the necessity of liquidat- 
ing his ventures within a short time 
would infallibly ruin him. Yet, when 
business conditions generally are good, 
including a reasonably ample supply of 
bank credit, the prevalent American be- 
lief in unlimited expansion practically 
assur es that what would be admittedly 
impracticable for any individual is 
wholly practicable for an aggregation of 
individuals amounting to the entire busi- 
ness community. Generalized, this ought- 
to-be self-evident truth as applied to the 
whole body of business amounts to this: 

At any particular time there is a fair- 
ly definite point (though not readily to 
be determined by statistics) above which 
the apparent profits of the business 
community as a whole cannot rise with- 
out imminent danger of disastrous liqui- 
dation. Rough statistical evidence on 
this point can be found in the movement 
of those prices in which the inflation of 
credit is mainly involved, and in the de- 
gree of credit expansion in relation to a 
normal secular increase in physical pro- 
duction. 


It is in disregard of this fundamental 
truth of the existence of a not-to-be-ex- 
ceeded maximum of forward commit- 
ments that there lies, as I think, the 
source of the business cycle. The coun- 
try knows now very well that there is 
such a thing as a business cycle. The most 
trustworthy records of the fluctuations 
of business activity (of which I cite The 
Annalist Business Index as the foremost) 
show that business cycles occur under 
present American conditions at inter- 
vals of about three years. This is an- 
other way of saying that, given expand- 
ing business and abundant credit, Ameri- 
can business can unreel in three years 
enough rope to (economically speakin:z) 
hang itself withal. No expectation as 
to the future development of business 
in this country is likely to be reasonably 
sound unless it includes a sober antici- 
pation that in about thirty-six or forty 
months from the first definite upslant 
of business a recurrence of the old fa- 
miliar abuses and imprudences will pro- 
duce another depression. The causes of 
the cycle are psychological; the mani- 
festations of it are economic. 


The Aborted Depression of 1927~ 


Several other aspects are outstand- 
ing; and in this brief article they must 
be sketched without the possibility of 
delineating all their interconnections. 
The year 1926 was an exceptionally good 
business year—probably the last “pros- 
perous” year of the present decade in 
which excesses had not very dangerous- 
ly outrun the capacity of the country 
to make them good without severe dis- 
locations. But 1926 was itself a year 
of very considerable credit and price in- 
flation, though at that time the infla- 
tion had not shown itself seriously in 
stock prices. The upward movement of 
business from the recession of 1924 was 
marked at its beginning by the first ten- 
tative easy-money policy which became 
the standard policy of the New York 
Reserve Bank and of the late Governor 
Strong, and which has continued under 
his successor. 

By the end of 1926, as Dr. Benjamin 
M. Anderson Jr. has convincingly shown 
in the Chase Economic Bulletin of Nov. 
8, 1926, bank credit had been expanded 
far beyond the legitimate needs of ex- 
panding business. It was notorious 
that bank credit was going largely into 
capital uses, and was supporting an ex- 
cravagant land speculation not only in 
Florida but in many other parts of the 
country. Building was greatly over- 
done. Instalment credit had _ been 
pushed to extremes. And, as the busi- 
ness recession which began in the Spring 
of 1927 demonstrated, the accumulated 
economic excesses of the American busi- 
ness public had reached a point wherc 
a corrective recession was desirable for 
the safety of the business structure. But 
in the Summer of 1927 there began a 
second application of the easy-money 
policy of the New York Reserve Bank, 
which, together with other influences, 
postponed the corrective depression which 
was due. 


The Coolidge-Mellon Market 


More remarkable in that year, how- 
ever, than the easy-money policy were 
the alternating interventions..in stock 
market psychology of President Coolidge 
and Secretary Mellon. For the detailed 


story of their appearances with published 
statements tending to restore public con 
fidence in the continued upward move- 
ment of the stock market the reader is 
referred to an article by Ralph West 
Robey in The Atlantic Monthly for Sep- 
tember, 1928, under the ingenious 
title: “Capeadores (Spanish for cloak- 
stealers) in Wall Street.” There is 
hardly room for doubt that the general- 
ly upward course of the stock market 
from the beginning of 1927 to the final 
collapse was very largely due to the 
reiterated intervention of Mr. Coolidge 
and Mr. Mellon, resting on the Federal 
Reserve cheap-money policy, aided by 
practically all the banks; and intensi- 
fied by nearly the entire current of pub- 
lic opinion from sources popularly sup- 
posed to be both well informed and re- 
sponsible. 

There is, perhaps, no need here to 
specify in detail the composition of the 
torrent of Pollyanna optimism which 
gushed from practically every source. IJt 
is a matter of gloomy record that the 
professional economists of the country, 
with exceptions so few as to have been 
forgotten, subscribed to the “new eco- 
nomic era” doctrine which has had such 
a tragic collapse. 


“Sterilized” Gold 


Public opinion and public action ap- 
peared to be wholly at the mercy of 
publicity. And in this connection one 
item is so remarkable that, with all per- 
sonal good-will to the writer concerned, 
it should be here noted. This was the 
launching of the idea, and its acceptance 
far beyond our own borders, that the 
Federal Reserve System had succeeded 
in “sterilizing” the great amounts of 
gold received from.Europe so that it 
had been prevented from serving to ex- 
pand bank credit by the ten-to-fifteen 
times the volume of net gold inflow 
which would be the normal result of 
such a gold movement into the reserves 
of American banks. 

In his book, “The Reserve Banks and 
the Money Market,” published at the 
end of 1927, Dr. W. Randolph Burgess 
of the New York Reserve Bank 
cussed the effects of the gold inflow on 
credit expansion in Chapter XIV, en 
titled “The Gold Paradox.” In an 
early paragraph of that chapter Dr. 
Burgess wrote: “What has been the 
complex process by which incoming gold 
has been sterilized and prices kept 
steady?” In point of fact, as every 
well-informed banker and 
knows, the inflow of gold 
“sterilized,” except as to the compara- 
tively small portion included in the ex- 
cess reserves, or the “free gold” of the 
Reserve banks. Yet though Dr. Bur- 
gess did not categorically say that the 
incoming gold had been sterilized, the 
public received that impression from his 
discussion, and the statement was speed- 
ily adopted and became a current refer- 
ence, as to a familiar fact, in speeches, 
magazine articles and other discussions 
of economic affairs. Talking in Ottawa 
with a Dominion Government official 
especially concerned with monetary af- 
fairs, I encountered the statement from 
him that “Dr. Burgess says that all 
your imported gold has been sterilized.” 
The unfortunate effect of the currency 
of this idea was the general public be- 
lief in the non-existence of a bank credit 
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inflation which actually existed on a 
huge scale. This past year certain Brit- 
ish financial figures have made strenu- 
ous complaint that the Reserve- banks 
have deprived the world of the needed 
use of gold by “sterilizing” it. So far 
does mischief run, 


Overproduction 


Another aspect in regard to which the 
economists are heavily at fault was and 
is the general failure to understand that 
in an economic sense there can be under 
present technical conditions of produc- 
tion what amounts to general overpro- 
duction. The economists have dodged 
economic realities by saying that there 
can be no “general overproduction” be- 
cause human wants are never satisfied: 
This, however, is not economics. The 
fact that I should like to have a pipe 
organ, a grand piano and a_ steam 
yacht has nothing to do with economics. 
The only thing that concerns economic 
realities is how far I can pay for those 
things I should like to have, the prices 
at which organ builders, piano makers 
and shipwrights can afford to produce 
those things. No producer can continue 
producing unless he can sell what he 
produces at a margin of profit sufficient 
to maintain his business. Production of 
any article by all the producers of that 
article in such quantity that the market 
will not absorb it at a living profit to 
the producers as a whole is, economical- 
ly speaking, overproduction. It is plain 
that overproduction exists in a great 
many commodities. And it should be 
clear from the history of the past five 
years that this overproduction has been 
greatly stimulated by the undue expan- 
sion of bank credit, as well as by disre- 
gard or ignorance of what I am tempted 
to call the normal “ceiling” of profits. 

An especially unfortunate manifesta- 
tion of the typical American delusion of 
bigger and busier has been the way in 
which banks very generally have added 
to their proper field of commereial 
banking the incompatible and essentially 
antagonistic business of securities selling 
and the promotion of new securities is- 
sues. The dangers of this course were 
discussed in an article by Dr. H. Parker 
Willis in the annual issue of The An- 
nalist a year ago. That article will 
well bear re-reading today. 


Our Obstructive Tariff Policy 


Next to that popular attitude which I 
have called “The American Obsession,” 
and which is responsible for the Amer- 
ican business cycle, one of the most se- 
rious obstacles to a new prosperity is the 
idea embodied in our protective tariff 
policy in its present extreme form. That 
that policy has in some directions been 
of great benefit to the country in the 
past, can hardly be controverted. But 
the conditions under which it contributed 
to our economic advancement have in 
great part disappeared. Now, we must 
either market increasing quantities of 
our goods abroad, or restrict our produc- 
tion, with all the consequences which 
that may entail. 

In the long run, there is only one way 
to get payment for exports—that is, by 
accepting foreign services and goods. 
Temporarily, we may provide foreign 
buyers of our goods with the means of 
payment by lending them money. But 
to provide in this way the means of pay- 
ing for steadily increasing exports re- 
quires a steadily increasing volume of 
loans to abroad; and in the case of any 
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Generally Low 





N its face the stock 
market outlook is far 
from cheerful. General 
business activity is the 
lowest since 1908 and 
very nearly as low as 

fa in the severe depres- 

Hn Zama sion of 1894. Com- 

\\ Ns = modity prices 
been declining for eighteen months and 

are now at the lowest level since 1915. 

Grain, cotton and other farm products 

are low and the general agricultural out- 

look is bad. Export trade is depressed. 

Building activity has shown no sign of 

recovery. Severe price declines in real 

estate, commodities and stocks have 
ruined many banks and financial enter- 
prises, and have seriously crippled oth- 
ers. Under these circumstances can 
there be any hope of recovery in stocks? 

It is my belief that in spite of these 
many discouraging elements the general 
outlook for the stock market is by no 
means unfavorable. There are serious 
obstacles to be got over during the next 
several weeks, but if past experience can 
be taken as a guide, a strong bull market 
ought to set in before the middle of the 
year. 


Bear Arguments Popular Now 


Before I explain the reasons for this 
belief it will be well to examine the bear 
arguments in more detail. They have 
the pas over the bull arguments because 


A Bull Market This Year 


By EMERSON WIRT AXE 


There are a number of special weak- 
nesses in the business situation. Our 
export trade is now at the lowest point 
since 1924. Construction activity is the 
worst since 1922. Cotton and wheat 
prices’ are very low and the farmer’s 
buying power has in consequence been 
seriously reduced. 


Foreign Credits, Bank Failures, 
Political Unrest 


The decline in commodities and real 
estate has “frozen” a great quantity of 
credits. It has caused a long series of 
bank failures throughout the country. 
The stock market decline has seriously 
crippled many financial enterprises, 
which have had to be “helped out.” At 
various times it has been reported that 
the worst was over so war as failures 
were concerned, but news of fresh in- 
solvencies has followed quickly on the 
heels of this encouragement. It is un- 
certain how much more of this sort of 
thing we shall have to go through. Pos- 
sibly there are half a dozen men in the 
country who know what the real situa- 
tion is, but they are not likely to be 
communicative. 

There is much political unrest both 
in this country and in Europe. It is not 


bull argument revolves chiefly about 
three points: (1) Stocks, with a few 
exceptions, are low in relation to normal 
earning power. (2) Money is very cheap 
and there is a wide spread between short- 
term interest rates and dividend returns. 
(3) In the past it has always been prof- 
itable to buy stocks during periods of 
general business depression. 


Three Powerful Bull Arguments; Most 
Severe Decline on Record 


The stock market decline of 1929-30 
was the most severe on record. The 
Axe-Houghton Weighted Average of In- 
dustrial Stock Prices, which is shown 
herewith plotted on a logarithmic scale 
(so that equal distances mean equal per- 
centage changes), declined 57 per cent 
from the peak in August, 1929, to the 
low of December, 1930. The following 
table shows the percentage extent of 
other important market declines: 


Last month’s low was about equivalent 
to the lows of November, 1924; May, 
1923, or December, 1922. It was only 
32 per cent above the 1921 low. If we 


The Axe-Houghton Weighted Average of 10 Industrial Stocks, 1883-1907 


Prices and Cheap Money Suggest 


1930, low point is appreciably lower 
than the 1923 low. If we allow 3% 
per cent a year advance in trend, which 
seems more appropriate, the 1930 low 
is slightly below even the 1921 low. 
The reader is referred to the charts on 
page 95 showing the Axe-Houghton Ad- 
justed Index of Industrial Stock Prices 
corrected tor long-time trend on the 
3% per cent basis. 

In considering the market’s probable 
long-term trend we must remember that 
we have a much larger surplus national 
income than we did before the war. As 
eur capital fund accumulates it is prob- 
able that yields on long-term invest- 
ments will gradually be driven down to 
low figures. It is most improbable that 
present low price-earnings ratios and 
high yields will persist for any great 
period of time. The trend of earnings 
of our large corporations wil! probably 
continue upward for many years. Be- 
cause of these factors it seems likely that 
the long-term trend of stock prices over 
the next decade will be upward at a rate 
of at least 3 per cent a year. It is not 
at all unreasonable to believe that the 
1929 high prices, ridiculous as they ap- 
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they are so much more popular. They 
must, moreover, be very strong argu- 
ments for they have converted to the 
bear side most of that vast army of com- 
mon stock “investors” who were so very 
bullish in the Fall of 1929 and the Spring 
of 1930. 

Tha Annalist Index of Business Ac- 
tivity for December is 75.7 which com- 
pares with a 1921 low point of 81.6. The 
lowest points in the Axe-Houghton Index 
of Business Activity for the period 1879- 
1919 were 77 in 1885, 72 in 1894 and 76 
in 1908. Far from being, as many imag- 
ined, a mere temporary recession caused 
by the break in stocks, the 1929 business 
decline has turned out to be one of the 
most severe in history. 


1884 1885 1886 1887 


1889 1890 189! i892 1893 


yet clear whether an extra session of 
Congress can be avoided. 


Seme Stocks Still High 


Although prices of stocks have de- 
clined drastically during the past sixteen 
months, a few important issues are still 
not yet at low levels. United States 
Steel, for example, is still as high as 
it was in the Summer of 1928, about 
twice as high as in the Summer of 1924 
and nearly three times the 1921 low fig- 
ure. General Electric is currently sell- 
ing at twenty times reported earnings 
for 1929, the best year in the company’s 
history. The public utility and chemical 
stocks are appreciably higher in rela- 
tion to earnings than they were five or 
six years ago. 

Finally the 1924-29 advance was of 
unusual duration and extent, so that it 
is reasonable to suppose that it should 
be followed by a readjustment of unusual 
length. : 


So much for the bear position. The 


1894 1895 


1896 1897 1898 1899 1900 1901 


make any allowance at al) for trend the 
1930 (December) low is below 1923 and 
not far from 1921. 


Allowance for Long-Time Trend Neces- 
sary 


Some allowance for upward trend is 
certainly necessary, since the earning 
power and general financial strength of 
the companies whose stocks are included 
in the average has, on the whole, in- 
creased during the past decade. A 
logarithmic trend fitted to the stock 
average for the period 1883-1915 rises 
at the rate of 2% per cent a year. An- 
other trend line fitted to the period 
1915-30 rises at the rate of about 3% 
per cent a year. Even if we allow only 
the pre-war rate of 2% per cent annual 
increase, the December, 1930, low point 
on the index would be slightly lower in 
relation to normal than the low point 
of December, 1920, and just slightly 
higher than the low point of August, 
1921. On this basis the Decemher, 
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peared at the time they were made, will 
be exceeded, justifiably, before the close 
of the present decade. 


The Present Level of Prices Judged by 
Price-Earnings Ratios 


We may also judge the market’s level 
from price-earnings ratios. Tables I and 
II show an index of the ratios of annual 
high and low prices of certain groups 
of stocks to normal earning power. In 
constructing this index trend lines were 
fitted to per share earnings and the 
ratios of the annual high and low prices 
to the points on the trend line were 
computed. The individual price-earnings 
ratios were then averaged. The index 
really.gives an unduly unfavorable view 
of the present price level because it is 
based chiefly on market leaders, which 
are higher than the rest of the list. The 
industrial index includes five groups: 
Steels, motors, coppers, merchandising 
and miscellaneous stocks. 

This particular group of industrial 
stocks is not quite as low in relation to 
earnings as it was at the low points of 
1924 and 1921, but at some time during 
every year shown in Tables I and II 
prices were higher than they are at 
present. 

An average, however, may fail to give 
a good picture because there are many 
discrepancies between individual stocks. 
A number of the old blue chips are still 
selling appreciably higher than the rest 
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of the market. Let us examine a num- 
ber of stocks in the blue chip category 
and compare their prices with those of 
other stocks. 


TABLE I. 
PRICE-EARNINGS RATIOS: 
1921-1930. 
Industrials.* Rails. 


1900-1914, 


Public Util. 


High.Low. High.Low. High.Low. 
ME cdcdord TS TS FET MD lowes sees 
— ee AR’ Be 8 CS eee 
aeons SBS GH TS BEB ness tae 
eee 11.8 59 162 116 208 15.4 
nee 11.6 67 15.7 11.8 20.0 16.6 
eer 18.4 10.2 17.7 14.6 19.5 16.4 
c 16.3 12.2 17.5 13.0 18.2 14.4 
i 123 53 136 86 15.8 9.7 
—————- 13.2 69 134 99 18.3 12.2 
_ ee 15.1 164 164 13.6 184 14.2 
WE sxcoes 15.9 10.3 15.8 12.8 17.2 14.2 
eee 13.3 92 140 11.8 15.5 13.8 
aS 14.2 10.4 14.7 13.0 15.8 14.1 
see 13.1104 145 11.5 15.4 12.7 
SE vcnexs 11.4 8.4 14.6 11.4 14.9 12.6 
re 88 5.8 15.2 11.4 9.4 68 
Ga 11.5 66 166 11.4 128 6.0 
eee 12.0 82 108 7.6 9.3 7.3 
er. 13.1 66 11.0 7.1 130 68 
ae 145 82 104 7.5 19.0 11.6 
Gee 13.9 9.1 9.8 7.2 17.4 11.6 
Cl eS 18.4105 121 88 19.4 13.7 
ee 20.8 12.4 12.8 10.0 27.5 14.9 
eye 23.0 10.4 15.1 9.3 39.9 18.6 
BF asa nios 15.2 7.8 128 64 30.6 13.8 


*A composite of the following five groups: 
Steel, motor, copper, merchandise, miscel- 
laneous. See Table II. 


Table III shows the ratio of 1930 low 
prices to average per share earnings in 
the three years 1928-30, compared with 
1925 low prices in relation to 1923-25 
average earnings and 1924 low prices in 


prices in 1929 have recently dropped to 
very low levels. Montgomery, Simmons, 
Radio, Kolster and a number of other 
special favorites in the 1928-29 market 
have shrunk to small fractions of their 
old high prices. 

Only a few stocks are selling today 
appreciably above 1924 price-earnings 
ratios. And of these most fall into three 
groups: Chemicals, public utilities and 


but it has always in the end had a. stimu- 
lating effect. Shert-term money rates 
are today practically as low as at any 
time in our history. 

In 1929, when money rates and stock 
prices were high, it was expensive to 
carry stocks. The return on most issues 
was much less than the cost of short- 
term money. Today the reverse is true. 
This is a powerful bullish influence, not 


money rates or high-grade bond yields. 

From a short-term viewpoint the pres- 
ent very unsatisfactory condition of busi- 
ness is a bear factor in the stock mar- 
ket outlook. But from the standpoint of 
our general position in the stock market 
cycle the fact that business is depressed 
must actually be reckoned as an im- 
portant favorable item. In the past it 
has always been profitable to buy stocks 




































































































































































electrical equipments. Take out these so much because margin speculators are 340 
three groups and there could be little influenced by it, as because large-sized 

question but that the market was at a investment funds are driven into stocks 320 

very low level. The railroad stocks, the by the low yield on other forms of se- 300 
motors, the tires, the motor accessories, curities. Table IV shows the dividend 
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the railroad equipments, the coppers, the return on the two lists of stocks given 
8 independent steels, the merchandising above, at 1930, 1925 and 1924 low prices, 
stocks, the oils and a large number of together with the rate on ninety-day 
miscellaneous issues are very low. iime money and the yield on high-grade 
70 ee 
1908 1909 i9f0 i911! I912 ~— 

F ‘ ‘ Table III. 
relation to 1922-24 earnings. The first : ’ 9 : 
ten stocks are blue chips. The second Price-Earnings Ratios: Blue Chips and Others. 

: s : (A) BLUE CHIPS. 
ten are seasoned ges gg oo — 1994 — = 1925— ase. WE 1930- 
at more reasonable levels. ew 0 verage rice- Average rice- Average Price- 

‘ . 7 Earnings, Low Earn’s Earnings, Low Earn's Earnings, Low Earn’s 
the issues in the second group were for- 1922-24. ‘Price. Ratio. 1923-25. Price. Ratio. 1928-30. ‘Price. Ratio 
merly in the blue chip class, but the past U. S. Steel.... 7.40 67 9.1 .80 80 8.2 14.60 134 9.2 

y 3 P aa I Amer. Can ... 3.24 16 4.9 4.05 26 6.4 7.50 105 14.0 
year’s decline has changed their color to Union Carbide. 1.90 18 9.5 2.20 22 10.0 3.60 52 14.5 
ved ox heh Allied Chem... 6.90 65 9.5 7.70 80 104 11:20 170 15.2 

* : Gen. Electric.. 1.10 12 10.9 1.20 14 11.7 2.00 42 21.0 
Westingh. El.. 7.36 55 7.5 6.86 66 9.6 8.10 88 10.8 
TABLE Il. Am. te. anaes 14 121 a 1% 131 16 11.90 170 14.3 
PRICE-EARNINGS RATIOS: SEVEN IN- o mer... 2. : " : : 57 11.9 
- 7 Du Pont ...... 1.60 11 10.2 2.30 19 11.8 6.00 13.3 
DUSTRIAL GROUPS, 1921-1990. Nat. Biscuit .. 2.00 10.0 2:20 2% 118 3.20 69 21.5 
Bed. eet: may are and 9.0 ee rhe 9.4 14.6 
. ° . ° i . ° 
= r — ia as Eh he (B) OTHER SEASONED ISSUES. 
74 95 47 98 6.0 tc tease 1925— a 
8.8 84 59 10.6 7.3 Average Price- Average Price- Average Price 
9.4 68 45 162 88 Earnings, Low Earn’s Earnings, Low LEarn’s Earnings, Low Earn’s 
7.2 11.7 53 20.8 6 1922-24. Price. Ratio. 1923-25. Price. Ratio. 1928-30. Price. Ratio. 
. 38 as Sears-Roeb. .. 2.48 20 8.1 3.81 37 9.7 5.30 43 8.1 
92 144 96 30.9 19.4 Beth. Steel ... 3.50 38 10.9 4.80 37 7.7 7.60 47 6.2 
2 eS Be | Seamer ie 8 OH Gk OR IR RO 
; ; ; { f udebaker ... 8. : : f 4 18 3.9 
75° 10.7 48 18.2 11.0 os... 3.00 10 3.3 3.85 19 4.9 5.40 21 3.9 
Electrical Bat @ one. 7160 b2tisCidL, SO eps 
Copper. Equipment. Cheniical. on ol NS. 2:40 33 138 3:40 38 113 2 4 55 5.5 
» l n : iS mY r ? ; 44 10.4 
High.Low. High.Low. High.Low. Crucible Steel.*4.90 48 9.8 4.90 64 2013.1 7.60 50 6.6 
ae ear”. wae 7.8 6.0 21.6 11.7 Am. Loco. .... 6.40 70 10.9 5.10 104 20.4 3.10 18 5.8 
eee oo. o Be GO Ie Me Average ..... ... oan 8.0 a en 9.1 ; 6.6 
SE aid Gace o* ees 11.3 8.7 12.4 8.2 *Two years’ average earning: only. 
Sr sivens 17.2 9.9 14.0 9.2 a3 Te 
SD iccas 12.6 82 148 106 14.1 9.2 eae a 
11.8 9.2 14.8 11.5 14.7 10.3 
 25060.% 12.5 8.6 19.4 11.9 16.8 11.2 , 4 
SE iccetase 19.3 9.6 27.0 15.6 20.5 Te Perhaps the most important bull argu- railroad bonds prevailing at the stock 
4 er 7 4 342 156 249 13.4 ment is the cheapness of money. In the market low points in each of those years. 
ieee” past low money rates have invariably It is true that some of these dividends 
High w. been followed by an advance in stocks. may be cut, but the cuts will hardly 
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In considering the market’s general 
level, allowance must also be made 
for the fact that a number of issues 
which were run up to. utterly ridiculous 


Occasionally it takes some little time for 
ease in credit to affect the stock market, 


suffice to bring down the yields to any- 
thing remotely approaching short-term 








*See Table III. 








NS ee ee eee 
Ten other seasonal issues*® ................ 
Time money, seasonally adjusted......... 
TOM BIGM GHUGS DOMES. 0... ce cccicccccscces 


At 1924 Low. At 1925 Low. 
oe 6.3% 5.4% 4.5% 
és 8.6% 7.2% 9.9% 
oe 4.2% 4.0% 2.0% 
- 4.75% 4.60% 4.WA% 


At 1930 Low 
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1928 1929 1930 1931 1932 
in depressions and to sell them in periods 
of prosperity. 

It is always said, of course, that the 
particular period of prosperity or de- 
pression through which we are passing 
has more permanence than similar peri- 
ods in the past. But this is merely one 
of the normal characteristics of boom 
or panic. At the top public sentiment 
is always bullish in the extreme, at the 
bottom always bearish. It is difficult to 
avoid being influenced by this general 
state of mind. And it is because of this 
that very few people really do manage 
to take atlvantage of the swings of the 
speculative cycle, although it looks so 
easy—on a chart. 


The stock market is now pretty thor- 
oughly liquidated. Brokers’ loans, as re- 
ported by the New York Stock Exchange, 
were $1,894,000,000 at the close of 1930, 
as compared with a 1929 peak of $8,549,- 
000,000. It is well known that public 
holdings of stock on margin have been 
reduced to a low level. There are still 
as many stocks as in 1929, but they are 
in stronger hands. 


Stock Market Held Surprisingly Well in 
Last Quarter 


During the fourth quarter of 1930 the 
stock market was called upon to with- 
stand an unusually long series of un- 
favorable developments. Business activ- 
ity and commodity prices declined badly. 
The election result was unfavorable. A 
long string of bank and financial failures 
and readjustments forced a considerable 
quantity of stock into the market. The 
banks of the country made a concerted 
effort to reduce collateral loans. Po- 
litical unsettlement in Europe increased. 
With stock being pressed for sale as a 
result of all these facts, it is surprising 
that the market held up as well as it 
did. As a matter of fact, the only really 
bad breaks during the final two months 
of 1930 were in the railroad and public 
utility groups and in a few industrial 
specialties. 

The cause of the difficulties of the 
fourth quarter of 1930 is to be sought in 


Continued on Page 177 
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Financial and Business Cycles, Manufacturing Growth, 
and Analysis of Individual Industries, 





HIS article summarizes 
the results of a series 
of statistical studies* 
that have appeared in 
THE ANNALIST deal- 
ing with the time re: 
lationships of cyclical 
movements in stock 

t -A prices, business activ- 
ity, commodity prices, bond prices and 
money rates. The object of these studies 
has been to discover features of the 
characteristtic movement of these series 
in the business cycle that will help locate 
the important turning points in the stock 
market. As a by-product of this investi- 
gation several features of the time in- 
terrelationships of the other series have 
been developed. 

Tables showing the duration of the 
four phases of the cycles in stock prices 
and ‘of the leuds ‘and lags of various 
pairs of series at important turning 
points have been collected from the 
original studies and are presented in 
tabular form at the end of this article. 
The series themselves are shown graphi- 
cally in Charts 2, 3, 4 and 5 and in tab- 
ular form on Pages 162, 163, 164 and 
165. In order to facilitate the compari- 
son of cyclical movements, all of the se 
ries except those on short-term money 
rates have been adjusted for long-time 
trend as well as for seasonal variation. 
The adjusted index of stock prices, inci 
dentally, is the weighted average of in 
dustrial stock prices shown on page 92 of 
this issue, adjusted for long-time trend.+ 





The Growth of Manufactures 


One result of this adjustment for long- 
time trend is, of course, to give the im- 
pression that aside from purely cyclical 
movements business activity, stock prices 
and bond yields have over the last hal? 
century moved horizontally; whereas, as 
a matter of fact, the horizonal movement 
is solely the result, for the purposes of 
this study, of the elimination of the ef- 
fects of normal long-time rates of in- 
crease (or decrease). In particular, in- 
dustrial production in the United States, 
as is well known, has had a remarkable 
increase over this period, a fact which is 
brought out in Chart 1 on this page. The 
production index shown on this chart is 
that of the total volume of the manufac- 
tured products computed by Edmund E. 
Day and Woodlief Thomas and first pub- 
lished in Census Monograph VIII, “The 
Growth of Manufactures, 1899 to 1923.” 
The annual production index figures as 
shown in Chart 1 are, however, taken 
from “Recent Economic Changes,” page 
454, for the period 1899-1924; for the 
period 1925-1929 the figures were kindly 


*(1) A Bi-Monthly Index of Business Ac- 
tivity Since 1884: Jan. 15, 1926, page 115. 

(2) An Index of Industrial Stock Prices, 
1883-1926; April 30, 1926, page 614. 

(3) The Stock Market as a General Busi- 
ness Forecast +r: Aug. 13, 1926, page 204 

(4) Stock Prices and Business Activity, 
1884-1926: Aug. 20, 1926, page 237. 

(5) Commercial Paper as a Stock Market 
Barometer: Sept. 24, 1926, page 398. 

(6) Time Money, a Neglected Stock Mar- 
ket Forecaster: Feb. 4, 1927, page 198. 

(7) The Bond Market as a Stock Market 
Forecaster: Aug. 12, 1927, page 235. 

(8) The Bond Market as a Stock Market 
Forecaster; A Critical Examination of the 
Period 1884-1927: Aug. 19, 1927, page 268. 

9) Records Show That Business Recov- 
erles Precede Commodity Price Upturns: 
July 18, 1930, page 102. 


+The figures for all of these series, except 
the one on commodity prices, are published 
in THe ANNALIST in the first or second 
issue of each month,—Editor, THe ANNAL- 
{sT. 


By EMERSON WIRT AXE 


furnished by Woodlief Thomas of the 
reports department of the Federal Re- 
serve Bank of New York. The 1930 fig- 
ure is an estimate based on the monthly 
production index of the Federal Reserve 
Board. 

Revised figures for the census years 
1921, 1923, 1925, 1927 and 1929 (recom- 
puted on a 1919 base) were also pub- 
lished in an article by Aryness Joy in 
the December, 1930, issue of the Journal 
of the American Statistical Association. 
As described in that article, this index of 
production is the most comprehensive 
measure available of the growth in out- 
put of manufactures in the United States. 
“An indication of the comprehensiveness 
of the index is given by the fact that the 


Chart 1. 


AND RUTH HOUGHTON 


The object of studying past move- 
ments in business and financial series is 
to establish a standard of normal be- 
havior. Each bull or bear market in 
stocks is different, in some _ respects, 
from any other bull or bear market, but 
there are also certain characteristics that 
are common to all bull or bear markets. 
We must know what these usual fea- 
tures are before we can recognize and 
evaluate the unusual ones. A normal is 
a necessary starting point for the ex- 
amination of the abnormal. It is ignorant 
presumption to pretend to foretell the 
effect of some abnormal element in a 
stock market situation without a knowl- 
edge of what the probable course of the 
market would be without that element. 


The Growth of Manufactures Compared With the Growth of Population 


(1899-100) 
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industries in the index * * * represented 
in 1927 about 54 per cent of the total 
value added by manufacture for all 
industries reported by the census.” 

The index of population is based 
on data from the Statistical Abstract 
of the United States for the period 1899- 
1919; for the subsequent period the index 
is based on latest available census data, 
the estimated population figures for the 
intercensus years being courteously sup- 
plied by Edward W. Koch, Acting Chief 
Statistician for Population of the United 
States Bureau of the Census. 


The Proper Analytical Viewpoint 


Bearing in mind, then, that for the 
purpose of making comparisons of 
cyclical movements the element of long- 
time trend has been eliminated from 
the monthly data, we may proceed to 
the statistical results of this study. But 
before we do this a word is necessary 
about the viewpoint in such _ historical 
studies and on the proper use of his- 
torical data in interpreting current busi- 
ness and financial movements. On the 
value of the historical method itself no 
argument is necessary. The past is the 
laboratory of the economist; only there 
can he observe and measure the working 
of economic forces. In the stock market 
in particular history has a habit of re- 
peating itself. The principle that Patrick 
Henry stated to the Virginia Convention 
of 1775 applies even more forcefully to 
events in the financial than in the poli- 
tical sphere: “I have but one lamp by 
which my feet are guided, and that is 
the lamp of experience. I know no way 
of judging the future but by the past.” 


"9 "24 "29 1934 


We must not flatter ourselves that we 
can determine what normal behavior is 
through a priori reasoning. In the eco- 
nomic world things do not always work 
as one would imagine. No theory of how 
various business indexes act in the busi- 
ness cycle is to be trusted until it has 
been proved that things have actually 
worked out that way in the past. Many 
ideas are current as to the working of 
business and financial factors in the 
business cycle which are inconsistent 
with past experience. Many people in 
Wall Street believe, for example, that 
bonds and stocks normally move in oppo- 
site directions, that when investors buy 
stocks they sell bonds, and so on. But 
this is not so, as one can easily see from 
the accompanying charts. It is believed 
by many that a recovery in commodity 
prices is a necessary preliminary to a 
revival of general business activity, yet 
in the past business activity has almost 
invariably turned upward, after a de- 
pression, before commodity prices. It is 
reasonable to believe that loans of the 
New York banks always expand during 
a bull market in stocks and that the 
peaks and troughs in loans coincide 
roughly with those in stock prices. But 
prior to 1914, because of the peculiar 
working of the old banking system, loans 
of the New York banks tended to de- 
cline during the greater part of each 
bull market and were usually at a low 
level at the peak in stocks. We must be 
suspicious of deductive reasoning and 
must check our theories of general busi- 
ness and financial movements carefully 
against the past. 

The development of normal time pat- 


1883—1930 


terns based on past experience is an 
absolutely indispensable element in the 
study of business and financial move- 
ments. But it is not a complete solution 
of the problem of judging the future 
course of business or the financial mar- 
kets. These normal time arg 
not ready-made forecasts. Each situation 
contains elements peculiar to itself, and 
the problem of estimating the probable 
future course of the market is essen 
tially a matter of separating the abnor- 
mal from the normal elements in a 
situation. 


patterns 


normal past 


merely a 


Thus an examination of 
behavior is not the end, but 
starting point, for a complete analysis 
of a particular situation. A knowledge 
of normal-time relationships is 
more essential in an than in 
a normal period. 


even 
abnormal] 
In appraising a particular current 
situation our procedure should be to ob- 
serve in how far the position of the stock 
market in relation to business, commod- 
ity prices, money rates, bond prices and 
other factors conform to normal. The 
abnormal elements should then be exam 
ined and their importance weighed. Then 
the normal course of the market should 
be marked out. Finally an attempt 
should be made to determine in how far 
these observed abnormal elements are 
likely to deflect the market from this 
normal course 


The Method as Tested in Recent Years 


The period from 1927 to the end of 
1930 has provided an excellent test for 
this méthod of approach to the problem 
of estimating stock market probabilities 
Largely because of government interfer 
ence with the normal working of the 
stock and money markets, and also, to a 
lesser extent, because of the presence of 
an unusually large public in the market, 
normal _ relationships between _ stock 
prices and other business and financial 
factors have been upset. Any one who 
accepted normal past behavior as a 
guide during this period would certainly 
have been led far astray. Yet by the 
method outlined above it has been pos- 
sible to form reasonably accurate judg- 
ments of the future course of stock 
prices. The reader is referred to articles 
by Emerson Wirt Axe in THE ANNALIST 
of Oct. 18, 1929, of Jan. 17, 1930, and of 
July 18, 1930, as examples of the appli- 
cation of this method. 

We turn now to the tables 
izing the statistical relationships between 
series. In preparing these tables our em- 
phasis has been not on the relationship 
of the whole of one curve to the whole 
of another, but merely on the action at 
the critical points. We are not interested 
in the average lag between commodity 
prices and business, for example (such 
a lag as might be worked out by com- 
puting correlation coefficients), but we 
are interested in how commodity prices 
act when business begins or ends a cy- 
clical downswing or upswing. A series 
may have one lag or lead relationship 
with another series on downswings and 
an entirely different one on upswings. 


summar- 


Stock Market Cycle Divided Into 
Four Phases 


We divide the stock market cycle into 
four phases and we recognize four crit- 
ical turning points, the points at which 
the market passes from one phase to an 
other. These four phases are: (1) the 
downswing, or bear market; (2) the 
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Chart 2. Industrial Stock Prices and Business Activity. 































7 j ' j ' 1 1 ' 
yt | | see BRE uace a a | Ser. a2i5 g 
| | { ' | | H | } | 
| | | | | | | | } | ? 
* eae TES 6 oe peepee ao: 
| | i | | | | 1 1 | | | STOCK PRICES>~ || *| 
$soh——-} 4 } } } { } } } j } H | me | | | | j | | | | | PH4| | | 
| | Pa | | | me +23 
| | | i | | 
149-— ‘ae | i = ia fp pa ft »- ft i- 4 420 
¥ j | § BE 
2 = | | eal f of Ge fi re | » 
2130) +—+— +--+} ria 4 fof of ted Ble} tage 
| i ; | ' Py Ae in | i $ 
; | aon (Wah | [ey rts 
g'20y t | t } i Hj 4 | : a | | 102 
| r th ™ 
‘ j 4 4 4 1 ia k | 3 
Bitof + Aiba aah ate +} t a 
Z | WA | ° Ae ae I, : 
a iy Y Y pit 4 > 
x '00 } f y j Ng E f > 
5 | te waa , f-— 100 
° | nf 4 AA, |f i I } 2 
4 | Z %, 1 i f % | 
” so ALAS Lie | " i] VW, | eo 
TAT 4 if 7 an 4] i + 9s 8 
ine | A E / Py Al z 
fe lp im " f b ; 
ot a ae 4 : i | AD ed 
j gi ; > | 4 
| 4 | s | : 
70} i } } } E 
! T if t . t t ? e fos 
*P BUSINESS ACTIVITY | “BUSINESS ACTIVITY a. | | | 
eal an ae a a es t | | 4 | - 
} | | | | 
sol L dois Rael L = | | ! 1 1 i i L_. j . a l J. | | } | | | i | | | | | L__Ivs 
683 1864 1885 i886 1887 BBE 1889 890 189! 1892 1893 1894 1895 1896 1897 1898 1899 1900 190! 1902 1903 1904 1905 1906 1907 1908 1909 1910 19 9 913 1914 1915 1916 19 918 (99 1920 1921 1922 1923 1924 1925 1926 1927 1928 1929 1930 193) 


Chart 3. Time Money Rates and Industrial Stock Prices. 












STOCK PRICES- |NOEX NUMBERS 














































































































, * 
§ 
i 
srock peices } 
! | } ; 
ie | = ; aj —4 1-4} 
| 
*O'am ieee 1605 1886 = as 1889 1890 (89: 1892 1893 1894 1895 1896 1897 1698 1G99 900 1901 ‘902 1903 1904 1905 1906 1908 1909 1910 191 12 1919 Teia 1915 1916 1017 1918 710 190 192) 1972 1923 1924 1925 1926 1927 1928 1909 1930 199) 
Chart 4. Commercial Paper Rates and Business Activity. 
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Chart 5. Bond Yields and Wholesale Commodity Prices. 
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All of the data plotted in Charts 2, 3, 4 and 5 are adjusted for long-time trend; and in addition the data for business activity, money rates and bond yields are adjusted for sea- 

sonal variation. The (Axe-Houghton) Adjusted Index of Industrial Stock Prices is the same as the Axe-Houghton Weighted Average of Industrial Stock Prices (see Pages 92 and 93) 
except for adjustment for long-time trend. For the period since 1914, however, the adjusted index of stock prices has been revised in order to give effect to an allowance for long- 
time trend 1 per cent greater than that on which the adjusted index has previously been computed. Money rates are plotted on an inverted scale the better to illustrate the rela~ 

* tionships discussed in the accompanying article. The adjusted index of bond yields is also plotted on an inverted scale for the same reason and also to make it easier to interpret 
falling bond yields as rising bond prices and vice versa. 
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trough, or area of stabilization at the the beginning of a bear market. In every In marking off the swings in stock breaks through the previous resistance 
bottom; (3) the upswing, or bull mar- stock market cycle in the past the first prices into the four phases we have point before suffering a reaction of 
ket, and (4) the crest or area of hori- three phases have been clearly defined. adopted the following rules: A bull mar- more than a month in the monthly high 
zontal trend which usually intervenes but in a few instances the fourth phase _ ket is counted as starting in that month and low data shown on the chart. Such 
between the end of a bull market and has been omitted. in which an upward move begins that an advance must be approximately as 
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rapid as the average of the remaining 
bull market. A bear market is counted 
as staring in that month in which a 
downward move begins that breaks 
through the previous support point be- 


fore encountering a reaction of more 
than one month. The decline must be 
approximately as rapid as the average 
of the rest of the bear market. 

A bull market ends with any peak 


which is not again broken before a bea) 
market sets in, or with any peak which 
is followed by two months 01 
reaction which is not subsequently broken 
through 
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by more than six points on our index. 
Table I shows the duration of the va- 
rious phases in past stock market cycles: 


rABLE lt. STOCK MARKET CYCLES AS 
DIVIDED INTO THE FOUR PHASES 


~—1. Upswing-— ———._ 2. Top 

Duration Duration 

End (Months) (Months) 
May. 27 


Jan., 20 
Oct., 10 
June, 3 
Sep.. 1899 27 
Sep., 23 
Jan., 1906 18 
Nov., 1909 20 
Sep., 6 
Oct., 1919 8 
Mar., 1923 18 
Sep., 1929 63 


or average 18 


Beginning. 


Feb., 1885 
May. 
Dec., 


, 1924 
Typical, 


| 


vw! One rmnBowweae 


-——3. Downswing—-————, 4. Trough 
Duration Duration 
End (Months)(Months) 
Oct., 4 

Dec., 1890 
July, 
Aug., 
June, 
Oct., 
Oct., 
July, 
June, 
ec., 
Oct., 
Nov., 


—_—— 


Beginiting 


os = 
AWA A AND Ct ee 


- 


Typical, or average...... 6 
*Nct counted on account of World War. 


We have applied similar principles in 
dividing the other statistical series into 
phases. In most cases there can be no 
reasonable question as to the proper 
location of a dividing point. In no case 
is there enough variation between dif- 
ferent reasonable divisions of a particu- 
lar period to make any perceptible 
change in the general results. It may 
be noted in passing that the crest and 
trough waiting areas are more frequently 
absent from business activity than from 
the stock market cycles. For further 


discussion of the division of the cycles 
of the various indexes into phases the 
reader is referred to the earlier articles 
of this series. 

The tables which accompany this 
article summarize the results of our 
studies of the time relationships of the 
various series at the important turning 
points of the cycle. The tables and 
charts require no further explanation. 
What are the chief signposts to which 
we must look for guidance at the four 
turning points in the stock market cycle? 


The End of the Upswing in Stocks 


The chief indications here are from 
the money market. The cessation of the 
advance in bond prices suggests an ap- 
proaching termination of the bull mar- 
ket in stocks from four to eight months 
later. It is unusual for stocks to con- 
tinue advancing for more than a few 
months after commercial paper rates 
have advanced 1 per cent above their 
cyclical low point. A rise in commercial 
paper rates above 5 per cent usually in- 
dicates the end of a bull market in 
stocks. Often a sharp rise of about six 
months in commodity prices is followed 
by the termination of the bull market 
in stocks. 


2. The Beginning of the Downswing in 
Stocks 


The best indication of the approach of 
a bear market in stocks is to be found 
in the bond market. In no case in the 
period studied, except 1895, did bonds 
fail to decline ahead of stocks. Five to 
seven months is the most frequent in- 
terval. Generally high short-term money 
rates are of course unfavorable, but the 
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start of a bear market cannot be very 
accurately timed from their behavior. In 
general the time relationships are much 
less precise at the start of cyclical down- 
swings in stocks than at the start of 
cyclical upswings. 


3. The End of the Downswing in Stocks 


The end of the downswing in stocks 
usually occurred, during the period 
studied, four or’ five months after the 
beginning of the downswing in business. 
This was the most consistent of al] the 
relationships developed. Nine out of 
twelve bear markets ended in either the 
fourth or the fifth month of business 
decline. Bonds occasionally give warn- 
ing of the end of a bear market. In 
most cases, however, the two markets 
tend to reach bottom at about the same 
time. Stocks usually reach the end of 
their downswing at the same time that 
commercial paper rates reach their peak. 
But time money sometimes begins to de- 
cline a little before stocks stop declin- 
ing. 


4. Beginning of Upswing in Stocks 


Stocks and business usually begin their 
upswings at about the same time. There 
are more past instances of stocks start- 
ing up slightly ahead of business than 
of the reverse, but the lag is seldom 
great. Bonds almost always begin their 
upswing ahead of stocks, usually by an 
interval of two to five months. So long as 
the advance in bonds continues it is safe 
to assume that the bull market in stocks 
has not ended. A pronounced decline in 
interest rates is always followed by a 
bull market in stocks. In the past stocks 
have usually begun to advance by the 


time commercial paper has declined be- 
low the 4 per cent line 

Commodity prices sometimes continue 
to decline during the first six months 
of a bull market in stocks. In general 
the time relationships of the business 
and financial series with stock prices 
are more precise at the bottom than at 
the top of the cycle. 


Other Relationships 


Among the other than stock 
prices the following characteristic rela- 
tionships are worth noting: Commodities 
usually begin to decline slightly ahead of 
general business activity, but upswings 
in general business usually begin about 
a year before upswings in commodities. 
Time money rates tend to move slightly 
ahead of commercial paper rates. 

It should be observed that these rela- 
tionships between stock prices, bond 
prices, money rates, business and com- 
modity prices are not, even in a normal 
period, precise enough to indicate the 
bottom months of a decline, and much 
less the exact month in which an ad- 
vance ends. Even at the best there is a 
good probability of being a month or 
two early or late at the end of a bear 
market or the start of a bull market. 
The possible error is greater at the end 
of an upswing of stocks, ana it is great 
est of all’ at the beginnirg of a down- 
swing. Nevertheless turning points 
should usually be located within 10 or 15 
points from the extremes of stock prices. 


series 


The foregoing discussion covers the 
most important features of the general 
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Zinc, a Depressed Metal—The Two Problems of 
the Industry in America 


By WALTER RENTON INGALLS 


The following article on the present 
position and problems of the zine indus- 
try is the first of a succession of similas 
studies of American industries which 
The Annalist will publish in the course 
of 1931. Dr. Ingalls’s acknowledged po- 
sition as the “Dean” of the zinc industry 
und his eminence as a metallurgical en- 
gineer vouch for the authoritativeness of 
the present study.—Editor, The Annalist. 





HE zine industry of 
the world emerged 
from the war in a 
state of disorganiza- 
tion. The process 
of readjustment pro- 
duced irregular move- 





ments for several 
/ a years, with a gradual 
settlement into natural flows. Then 


came a development of new physical con- 
ditions of far-reaching effects. There is 
therefore no use in examining the sta- 
tistical data of the distant past. The 
modern industrial history of zine begins 
with 1925-26. I do not mean that there 
were specific events of importance in 
those years, but rather that a chain of 
events was then coming to a head. 


Effects of Changes in Metallurgy 


Those events were the electrolytic 
process, the improved flotation process, 
and the Waelz process (and its an- 
alogues), of which the flotation process 
was the most important, leading to the 
beneficiation of zinc and lead from de- 
posits previously unproductive. The 
electrolytic process enabled conversion 
into spelter to be made at places where 
distilling was out of the question, and 
from which transportation charges on 
ore, even after concentration, were pro- 
hibitive. Previous to the electrolytic 
process zinc ore had to be carried to 
places where there was cheap fuel. The 
electrolytic process is now applied in 
such places as the environs of Hudson 
Bay and in Rhodesia. The electrolytic 
process furthermore affords a_ high 
grade of zinc that previously was only 
in limited supply, and thus introduced 
new marketing conditions. The Waelz 
process enables zinc to be got from an- 
other class of low-grade ores and from 
cinders and slags accumulated from pre- 
vious smeltings of zinc and lead ores. 
There have been other technical ad- 
vances, but not so major as those that 
I have mentioned, and it is unimportant 
in a brief review to try to go into them. 

The fundamental economic effect of 
these improvements in the arts has been 
to bring zine and lead into closer asso- 
ciation. The world’s supply of these two 
metals is now derived to an increased 
extent from the same ore, and much de- 
pends upon whether the producer fig- 
ures lead or zinc as a by-product, or the 
two of them as joint products. At the 
present time upward of 75 per cent of 
the lead and 50 per cent of the zinc pro- 
duction outside of the United States is 
derived jointly from mixed sulphide ore. 
It is impossible to adjust the production 
of one of these metals without affecting 
the other. Any searching economic study 
must, therefore, comprise both of them. 


Price Effects of Foreign Developments 


The new developments that I have out- 
lined have run rather more strongly in 
the world outside of the United States, 
although we have experienced powerful 
effects here. It may be said, however, 
that at the present time the measured 
reserves of zinc ore in foreign countries 
are greater than those that we know in 


the United States, and the developed re- 
sources in foreign countries in the aggre- 
gate are sufficient to provide external re- 
quirements for many years. On the 
whole, this foreign zinc is cheaper than 
ours, for the basic reason that the ores 
are of higher grade, and that is the 
major factor in determining cost of pro- 
duction per ton of zinc or lead. 

Commercially zinc has therefore been 
entered into the same distinction between 
the United States and the rest of the 
world that has long prevailed in lead, 
i. e., the United States is isolated by a 
tariff barrier of 2% cents per pound of 
lead and 1% cents on zinc. There exist, 
therefore, in each instance two markets, 
viz.: the foreign market governed by 
the London quotation and the American 
market governed by the New York and 
St. Louis quotations. There is not, how- 
ever, a complete dissociation, for while 
the New York and St. Louis prices might 
conceivably rise to a parity with London 
if the latter were the higher, when the 
conditions are the other way around the 
American price must decline in step with 
London if the importation of lead or 
spelter duty-paid is to be averted. 

Examination of the price averages 
shows that following the nadir of 1921 
the London price for spelter climaxed in 
1925, since when it has been annually 
declining. This is ascribable to the ad- 
vent of the new supply of flotation ore 
that began to weigh heavily toward the 
end of 1925. During several years fol- 
lowing, the stock of ore in the hands of 
the European metallurgists accumulated 
to huge proportions and became an in- 
cubus upon the spelter market. The 
stock of the metal itself, which is never 
very large, is rather immaterial, for 
stock of ore already in the hands of 
smelters can quickly be converted into 
metal. 


Causes of Decline Inherent in the 
Industry 


It is evident, therefore, that the causes 
producing the decline in spelter were 
inherent to the zinc industry itself and 
were in operation long before those that 
precipitated the general economic de- 
pression in 1929. Indeed, in that year it 
appeared that the supply of zine ore and 
the production and consumption of spel- 
ter had come substantially into equilib- 
rium. The general turn of the tide then 
renewed and aggravated the decline 
that might otherwise have halted. I may 
add that the London price for lead also 
climaxed in 1925 and declined steadily 
thereafter in substantial harmony with 
zine. 

The developments summarized had fur- 
thermore the important effect of sharp- 
ening the distinction between integrated 
and unintegrated production. In former 
times zinc ore was chiefly produced by 
one group and its smelting was done by 
another. Increasingly there has been 
production by mines, mills and metal- 
lurgical works under the same control. 
This aggravates the conflict of interest 
that generically exists between producers 
and custom smelters. Efforts have been 
made to regularize production abroad 
through the medium of a cartel. Such a 
one was formed in 1928 and died with 
the end of 1929, failing through the non- 
participation of the Australian, Canadian 
and Mexican interests. In 1930 at a con- 
ference in Ostend in July, with the par- 


ticipation of those interests, the forma- 
tion of a new cartel was agreed upon in 
principle; but at a subsequent conference 
in Paris in November it proved that 
adjustment of details was impracticable. 
In an industry so complex reconciliation 
of the differences between integration 
and unintegration, among aspirations of 
nationalism, and among many person- 
alities appears to be impossible. 

I have dwelled so much upon the for- 
eign situation in zinc for the reason that 
it imposes definite limitations upon 
American. behavior, although we are 
otherwise independent. 

In the United States we have experi- 
enced the same consequences from the 
electrolytic, flotation and Waelz processes 
as abroad, but less intensely. We con- 
tinue to derive a large part of our spelter, 
approximately 50 per cent, form the low- 
grade ore of the Tri-State district, which 
is a less proportion than formerly, but 
nevertheless that continues to be the 
major single district. An economic 
trouble with us that is somewhat differ- 
ent from foreign conditions is the con- 
tinued surplus of metallurgical capacity, 
with more or less equal efficiency, where- 
fore no one has been able to enjoy the 
advantage of full-scale operation. This 
is a condition that has existed ever since 
the war. 


Increase in Domestic Consumption Slow 


In the United States there has been a 
lag in the rate of zinc consumption. I do 
not mean to imply an actual impairment, 
but rather a failure of the use of spelter 
per caput to increase as rapidly as the 
use of copper. On the other hand, the 
use of zinc as oxide and sulphide has 
increased satisfactorily. We do not know 
so much in respect of foreign conditions, 
for statistical studies of consumption are 
there more imperfect than even with us. 
Great Britain employs an unusually large 
proportion of its available spelter for gal- 
vanizing, but a large proportion thereof 
is exported as the coating of iron and 
steel to the Orient. That trade was se- 
verely curtailed in 1930. Also was there 
a sharp curtailment in the use of spelter 
in Germany. Such curtailments that are 
to be directly associated with economic 
depression are, of course, a very different 
thing from curtailments resulting from 
changes in the arts or in the habits of 
consumers which may occur in times of 
prosperity. 

During 1930 the price for spelter fell 
to extraordinarily low figures, viz., 3.95 
cents St. Louis and £14 (3.04 cents) 
London. The price for lead fell to 5.10 
cents New York and £15 (3.52 cents) 
London. Under these conditions the 
losses in direct production, dismissing 
proper economic charges, have been ter- 
rific. If such prices were going to con- 
tinue indefinitely, the world would before 
long have very little zinc supply, which 
is equivalent to saying that excessively 
low prices will not continue. To what 
figure there will be recovery I shall not 
venture to forecast. With such a situa- 
tion it is foolish to be emotional, which 
is not to say that the zinc industry is 
not confronted by problems that ought 
to be solved. 

In our American position the greatest 
problems are the elimination of our sur- 
plus metallurgical capacity, so as to en- 
able the best of it to operate at the maxi- 
mum of efficiency; and increase of the 


uses of zinc, making good the impair- 
ments that have been suffered in several 
directions. We do not possess any great 
deposits of zinc ore that their owners 
are eager to exploit. On the contrary, 
some of our great deposits are being in- 
telligently held in reserve. A survey of 
the known zine resources of the United 
States induces thoughts of the desira- 
bility of caution. We may discover, 
sooner than expected, that we do not 
possess so much of this raw material as 
we should like to have. 

In the latter respect the foreign posi- 
tion is quite different. The reserves that 
have been developed and capitalized are 
greater than with us. This is not neces- 
sarily a ground for pessimism. The de- 
velopment of ore reserves for a long time 
ahead is a proper economic condition. It 
does follow from this that production 
must be pushed. It is a theory of min- 
ing that the shorter the time of liquida- 
tion of an ore deposit the greater is the 
profit from it, but practically that theory 
is limited to absorptive ability, for exces- 
sive production inspired by miscalcula- 
tion or greed may destroy all profit. It 
is toward such an adjustment that cartels 
strive. 

The listed metallurgical capacity of the 
“rest of the world” is apparently exces- 
sive, but if the part of it that is useless 
owing to obsolescence and misplacement 
be expunged there is probably no more 
than a natural safety surplus even upon 
completion of present programs. 

I see nothing, therefore, in the situa- 
tion in zine outside of the United States 
that is inherently alarming. If persons 
who have capital in zine production de- 
sire to commit financial suicide, of course 
it is within their power to do so. It is 
rather to be conceived, however, that 
they may injure themselves by accidents, 
which may have repercussions upon 
America. The great leader to accidents 
is ignorance. If they are able to see 
conditions clearly, the components of an 
industry ought not to want to do bad 
things. The great thing that is needful 
for the zinc and lead industries is survey, 
study and council, publicity and coopera- 
tion. 

In so brief a review of a complicated 
industry like zinc, with side-lights on 
lead, it has been impossible to do more 
than state the main heads. For thorough 
elucidation each of my paragraphs would 
have to be expanded to a chapter. 


New Handbook 

The Special Libraries Association, a 
national organization composed of the 
librarians of the important banks, insur- 
ance companies, publishers and business 
concerns of all sorts, has compiled a 
“Handbook of Commercial and Finan- 
cial Information Services.” Business li- 
brarians who use such services constantly 
are well qualified to analyze and judge 
these sources of statistical and business 
data. Nowadays one must have access 
to the latest and best information on 
sales, business conditions, stocks and 
bonds, bank operations and similar sub- 
jects. Information services published at 
regular intervals are the most complete, 
authentic source for such data. Yet 
with so many available, one needs gui- 
dance in choosing the few services best 
suited to his needs. 

This new handbook lists 214 important 
services, describing the type of informa- 
tion each offers, its cost and frequency 
of publication. 

This is the only handbook of its kind. 
Price $2.00. Copies may be secured from 
Special Libraries Association, 11 Nisbet 
Street, Providence, R. I. 
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Peak and Bottom of the Stock Market 1929-1930 
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The “Free Gold” of the Reserve Banks and Its 
Relation to Credit Policy 


By BENJAMIN HAGGOTT BECKHART 


Columbia University~ 





INCE the Stock Ex- 
change panic of 1929 
the Federal Reserve 
Banks have been fol- 
lowing a cheap money 
policy, which has 
manifested itself prin- 
cipally ‘through the 

I purchase of govern- 
ment securities and through allowing the 
increase that has taken place in the 
monetary stock of gold to exercise its 
full effect on member bank borrowings 
and the reserve account of member 
banks. The ability of the Reserve Banks 
to continue this policy depends, among 
other things, on the volume of their ex- 
cess specie reserves, or what in this arti- 
cle is termed “free gold.” 

According to the published 
ratio, the Federal Reserve banks, at the 
close of 1930, held excess reserves of 
$1,535,105,000. If the volume of excess 
reserves or “free gold” is computed 
strictly in accordance with the provisions 
of the Federal Reserve act, it becomes 
$691,375,000. The reserve ratio thus 
overstates the true situation to the ex- 
tent of $843,730,000. ; 

This amount of “free gold” is small, 
and under conditions that might develop 
could drop to a point that would require 
a reversal of the present “cheap money” 
policy. Particularly would this be true 
if the policy continues to take the form 
of additional purchases of government 
bonds. A business revival might also 
bring about a decline that would em- 
barrass the Reserve System in financing 
a normal expansion of business. 

Even the amount of “free gold” at the 
end of 1330, $691,375,000, cannot be con- 
sidered entirely -free and unencumbered 
in view of the short-term foreign liabili- 
ties of the American money market 
amounting to approximately 1.5 billion 
dollars, and in view of the deposits of 
non-member banks totaling some 21 bil- 
lion dollars which rest indirectly on the 
gold reserves of the Federal Reserve 
banks. Some students have set 400 mil- 
lion dollars as a minimum below which 
this should not decline. A “free gold” 
reserve of less than that amount would 
almost surely be accompanied by high 
money rates. 

It is generally assumed that the Fed- 











reserve 


*In the preparation of this article, the au- 
thor was assisted by Messrs. Vladimir 
Kazakévich, Eric C. Vance and Geoffrey 
Crowther, graduate students at Columbia 
University. Reference should be made to 
the pioneer work of Dr. Anderson on 
the subject of ‘‘free gold. * “His studies are 
contained in The Chase Economic Bulletin 
Sept. 2S, 1930, entitled ‘‘The ‘Free Gold’ of 
the Federal Reserve System and the Cheap 
Money Policy.’ 


enough, it is on this basis that 
the Federal Reserve Board itself computes 
the excess reserves of the system. (See 
Fifteenth Annual Report of the Federal Re- 
serve Board, 1928, pp. 51-52.) The nearer 
the reserve ratio is to 40 per cent the 
closer would the excess reserves computed 
in A fashion equal the amount of “free 
gold.” 


*Strangel) 
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eral Reserve Banks are simply required = gold,” or the excess of gold reserves of 


to hold a specie reserve of 35 per cent 
against deposit liabilities and a 40 per 
cent reserve against note liabilities, and 
that all specie held above those propor- 
tions represents excess reserves.+ This 
is a fallacy strongly intrenched and 
given standing through the publication 
each week by the Federal Reserve Board 
of the reserve ratios of the separate Fed- 
ral Reserve Banks, appended as a memo- 
randum item to the statement of condi- 
tion. The published ratio simply repre- 
sents the proportion that the total gold 
and lawful money reserves of the Federal 
Reserve Banks bear to their total deposit 
liabilities plus the amount of reserve 
notes in actual circulation. However in- 
teresting this ratio may be, it receives 
no recognition in the reserve act, and 
gives little inkling of the actual amount 
of excess reserves. 

The provisions of the Federal Reserve 
act on which the computation of “free 


the Federal Reserve Banks, is based may 
be summarized as follows: 


1. The entire volume of Federal Re- 
serve notes issued by the Federal 
Reserve agent to the local Federal 
Reserve Bank must be fully col- 
lateralled, whether the Federal Re- 
serve notes are in circulation or not. 
Under the terms of the act, the col- 
lateral acceptable includes notes, 
drafts or bills of exchange of 
the type that may be rediscounted 
for memter banks or purchased in 
the open market, and gold and gold 
certificates. 

2. As an additional safeguard, in order 
to redeem such of the Federal Re- 
serve notes as are presented at the 
Treasury Department for redemp- 
tion, each Reserve Bank is required 
to maintain on deposit with the 
Treasury of the United States a sum 
in gold sufficient, in the opinion of 
the Secretary of the Treasury, for 
the redemption of reserve notes, but 
in no event less than 5 per cent of 
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TABLE 1. COMPUTATION OF THE VOLUME OF “FREE GOLD” HOLDINGS 
OF ALL FEDERAL RESERVE BANKS 
' 
} (as of Dec. 24, 1930). 
| (1)—Federal Reserve notes issued by Federal Reserve agents to Federal 
I I on ctu aio gacudaeheabd dened dice Redamineeedchatssihkedcerd $2, 121,087,000 
(2)—Total of bills discounted and bills mages | ane deed Federal Reserve 
DEED ‘sare cdackwaeaeendhdéteh cede Chae obits saederesaleube aces .. 708,186,000 
(3)—Gold cover reguired against Federal Reserve notes, i. e., item Fa. . 
| Ns SI oon dtodn Ub0 dcbedbsteasuke dan bOON Onenneedesk06000Ac006ne 51, 412,901,000 
| (4)—Gold redemption fund required against that portion of Federal Re- 
serve notes not fully secured by gold or gold certificates....... 35,409,300 
(5)—Gold and lawful money reserves poquires oan total deposit lia- 
} bilities of Pederal Reserve Banks. ..............ccccccccccsccseces 852,932,150 
| (6)—-Total gold and lawful money reserves required, i. e., items 3+4+5.. $2,301,242, 450 
| (7)—Total gold and lawful manny eng of the Peters Reserve ns 
| ST 1 dats Gat ad wa eicacn, us" AAA Eke ee EE Ee-ahe oawrark aac da wae h Seuled $3,037,566,000 
(8)—Total gold and lawfal money reserves required... piamene ; 2,301, 242,450 
| (9)—‘‘Free gold,"”’ i. e. excess reserves above ‘Giese ) cpeae, item 7 ite, 
| NE IS SID ii, ina de te Sb ok hacks en Sp area eee ae claire deme we ois me, wa Die ; $736,323,550 

















that amount not fully secured by 
gold. roe 
3. Against that amount of Federal 


Reserve notes in actual circulation 
a gold reserve of at least 40 per 
cent must be maintained. The gold 
held by the Reserve Agents and in 
the redemption fund may be included 
in computing the reserve percentage. 
Against total deposit liabilities, the 
reserve banks are required to main- 
tain a reserve of 35 per cent in gold 


> 


and lawful money. Lawful money 
consists of standard silver dollars, 
silver certificates and the green- 


backs. 

Using the consolidated statement for 
all Federal Reserve Banks for Dec. 24, 
1930, when the seasonal peak of currency 
in circulation was reached, to illustrate 
the method employed in computing the 
volume of “free gold,” there was issued 
to the several reserve banks as of that 
date $2,121,087,000 of Federal Reserve 
notes.f Although only $1,721,897,000 were 
in actual circulation, the entire amount 


issued to the banks is required by the 
statutes to be fully collateralled by gold 
or commercial paper. As of that date 


bills discounted amounted to $448,349,000 
and bills bought to $259,837,000, making 
a total of $708,186,000 holdings of eli- 
gible commercial paper. This whole 
amount may be included in the security 
to be held behind the reserve notes, since 
it does not exceed the permissible 60 per 
cent ratio. The difference between the 
holdings of commercial paper and the 
total amount of Federal Reserve notes 
issued to the banks, or $1,412,901,000, 
must be secured entirely by gold or gold 
certificates. In addition, the 5 per cent 
gold redemption fund is required against 
that amount of notes not fully secured by 
gold, which would amount to $35,409,300. 
To these two gold fun Ye must be added 
a 35 per cent reserve, $852,932,150, con- 
sisting of gold and lawful money to be 
held against total deposit liabilities. In 
the accompanying tables there is indi- 
cated the total amount of gold required 
to be held by all Federal Reserve Banks 
as reserve against deposits or collateral 


against notes on the date of this state- 


ment, as well as the amount of “free 
gold” possessed by the system. 

This excess of reserves, i. e., “free 
Continued on Page 147 

{This figure is not ordinarily published in 


the newspapers, but may be obtained from 
the mimeographed press release of the Fed- 
eral Reserve Board 


§It is not always possible for the Federal 
Reserve Banks to lodge the full amount of 
their holdings of bills discounted and bills 
bought with the Federal Reserve agents, 
since that portion approaching maturity 
will be in process of collection. On this 
date the reserve banks had actually placed 
with the reserve agents $631,915,000 of 
eligible paper. The amount of ‘‘free gold” 
then would be reduced by $76,271,000, the 
difference between the amount of bills dis- 
counted and bought held by the reserve 
banks and that portion placed with the re- 
serve agents. In the c omputations in this 
article it is assumed that all eligible pape: 
held is placed with the reserve agents, so 
that the final results would represent the 

maximum possible amount of ‘‘free gold.’ 








' 





Items. 
1. Federal Reserve notes issued to peearve 


Bank by Federal Reserve agen 
counted and bills bought..... 
4%. Gold cover required 
serve notes (Item 


eral Reserve notes 





total deposits 
6. Aggregate gold and lawful money 


and 5) 
7. Holdings of gold and lawful money 


. “Free gold’’ (Item 7 minus Item 6) 


— —_ 
oe 


2. Holdings by Reserve Bank of bills dis- 


ainst Federal Re- 
minus Item 2). 


(as of Dec. 24, 1930: 








4. Redemption fund required against Fed- 
5. Reserves of 35 _ cent required against 


re- 
serves required (Item 3 plus Items 4 


[ Table II1—Calculation of the Amount of “‘Free Gold’”’ Possessed By Each of the Federal Reserve Banks 


in thousands of dollars.) 












Phila- 
Boston New York delphia Cleveland Richmond Atlanta Chicago St. Louis 
170,360 ‘522,977 181,804 234,830 122,417 162,713. —=—:188,737 93,916 
44,526 240,283 44,254 67,892 48,783 42,244 63,269 23,003 
125,834 282,694 137,550 «166,938 73,634 120,469 «125,468 70,913 
“i 2,226 12,014 2,213 3,395 2,439 2,112 3,163 1,150 
* 51,583 354,262 49,768 67,872 22,643 21,674 121,914 25,581 
179,643 648,970 189,531 238,205 98.716 144,255 250,545 97,644 
212,780 1,022,656 287,077 300,217 117,300 151,959 370,420 117,621 
33,137 373,686 47,546 62,012 18,584 7,704 119,875 19,977 






| 

Minne- Kansas San 

apolis City Dallas Francisco | 

58,268 82,798 38,905 263,362 

10,783 24,887 13,778 84,484 | 

47,485 57,911 25,127 178,873 
539 1,244 689 4,224 
18,188 30,757 20,899 67,791 
66,212 89,912 46,715 250,893 

72,680 104,408 57,225 273,220 » 

6,468 14,496 10,513 "22,327 
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Chambers at West Broadway 








that carry 
Niagara’s 


energy 


State-wide* Banking 
carries your business 


power throughout 


New York State 


AKES and towns and miles of hills lie 
between the great Niagara and many 
of the factories that utilize its power. Mod- 
ern systems of power transmission have 
made such remote distribution of power 
possible. And now, State-wide Banking 
transmits throughout New York State 
another form of power for you . . . the power that 
springs from the proper local contacts and an in- 
timate knowledge of markets. 

There are sixty-nine banking offices of the Marine 
Midland Group of Banks located strategically from 
here to Buffalo. Consider what they can do in fo. m- 
ing valuable contacts for you. Their officers not 
only know the local business conditions . . . they 
know the men who do this business. ; 


With five hundred and seven officers and direc- 


Tre Marine Midland Trust Company 


Like the transmission lines 





tors, the Marine Midland Banks represent leader- 
ship in each community. They are anxious to serve 
you as a customer of this bank. Let us explain how 
they contribute to your localized efforts through- 
out New York State. 


* The Marine Midland Group does not claim to cover all of New York 
State. The Group includes 16 banks with 69 banking offices. All told, 
these banks directly serve the territories which comprise the great 
majority of the state’s business interests. Each bank has its own 
staff of officers and is autonomous in every way. Over 95% of the 
stock of all these banks is owned by the Marine Midland Corpora- 
tion. Thus complete cooperation among all the banke is assured. 


of New York 


CAPITAL AND SURPLUS $20,000,000 


MEMBER OF THE MARINE MIDLAND GROUP OF BANKS 


MAIN OFFICE: 
William at John St. 


17 Battery Place 


120 BROADWAY 


12 East 45th St. 






Liberty at West St. 
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Power and Light Companies Show Increased Revenue 
Despite Drop in Sales 


By WILLIAM MORGAN CARPENTER* 


IEWED in the light of 
the economic develop- 
ments which have tak- 


en place in this coun- 

try during the past 
eighteen months, the 

electric light and pow- 

er industry closes the 
| year 1930 in a thor- 
oughly reassuring fashion. What has 
been a period of drastic recession in 
many other lines of business has been 
to the service of electricity supply merely 
one of slower growth; and although some 
shrinkage has been apparent in the earn- 
ing power of its capital, there is every 
indication that this is about to be halted 
by the adoption of a more conservative 
point of view in regard to the future ex- 
pansion of the industry and therefore of 
its new capital requirements for the com- 
ing year. 

While it is manifestly impossible at 
this time to prepare exact figures, the 
principal trends of the year are briefly 
set forth in Table I. Although the total 
energy sold showed a decrease in 1930, 
revenues nevertheless registered a gain, 
for reasons explained in detail below. Ex- 
penses experienced a somewhat larger 
increase, which is due, in part, to the fact 
that all the shrinkage in output has been 
in hydroelectric service, and additional 
fuel has been burned in steam plants to 
make up this deficiency; and, in part, to 
higher taxation. Net income has thus 
shown a somewhat smaller gain and has 
failed to keep step with the additional 
investment in plant and equipment aris- 
ing from the continued construction pro- 
gram of the industry. As a result, the 
“return” on investment seems to have de- 
creased by nearly one-half of 1 per cent, 
and the “turn-over” of capital has shown 
a further slowing up. These changes 
are, however, comparatively small, and 
when contrasted with what has taken 
place in many other lines of business, 
the record makes a truly remarkable 
showing. It emphasizes again the pe- 
culiar stability which the widespread and 
diversified use of energy assures to the 
electric light and power industry. 

During 1930 the use of electric power 
followed the course of general business 
activity to an astonishing degree. The 
sale of energy for domestic service and 
commercial lighting (that is for stores, 
offices, institutions and for street light- 
ing) showed itself again to be largely 
immune from the effects of industrial 
depression, and registered substantial 
increases, which, although the number 
of units sold was insufficient to offset 
the decrease in the use of factory power, 
were nevertheless large enough to insure 
a consistent gain in revenues. On the 
other hand, the sale of electricity to in- 
dustries « mines showed a decline 
which, if viewed in the light of the 
growth of this class of business during 
recent years, was exceptionally large, 
and which, when measured in kilowatt 
hours sold, outweighed the increases 
registered by other classes. 








The Changing Trend of Power Increase 


These trends are illustrated by Chart 
1, which gives the sales of large indus- 
trial power week by week for the past 
three years. While retail service has 
shown consistent gains, 1930 sales of 
wholesale power have been below 1929 
ever since early February; below 1928 
ever since the end of September, and, at 
the close of the year, approximated the 
levels of the comparable period of 1927. 
Of especial interest is thé abrupt re- 


*Economist, National Electric Light Asso- 
ciation. 





versal of trend in the use of industrial 
power in early August and the rapid fall 
of the curve. This was largely due to 
the decline of operations in the central 
industrial region, outlined by Buffalo, 
Pittsburgh, Cincinnati, St. Louis and 
Milwaukee, and follows what appears to 
be the tangible expression of dis- 
appointment registered by the manu- 
facturers of the country at the failure of 


apparently indicated. As was pointed 
out in The Annalist} two years ago, the 
curve of electric power production is 
strongly suggestive of Professor Pearl’s 
general “logistic” theory. It has so hap- 
pened, however, that the rapid electrifi- 
cation of industry, together with the 
country’s increasing industrial produc- 
tion, has been such that its shape be- 
tween 1923 and 1929 has very closely 


Chart 1 
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the much-advertised “Spring recovery” 
to eventuate. 

The course of the use of large indus- 
trial power, constituting about 60 per 
cent of sales and 50 per cent of output 
(which latter is the sum of sales and 
energy lost and unaccounted for), be- 
comes the governing consideration in the 
total production of energy. As the re- 
sult of this year’s industrial trends the 
1930 output fell below the 1929 curve 
early in May and practically coincided 


coincided with the curve of an approxi- 
mately 10 per cent annual increase, and, 
as a result, this increase has been ac- 
cepted by recognized authorities and 
used as a component for their various 
business indexes. It has also appeared 
countless times in the statements of 
hosts of speakers and writers on utility 
subjects in the form of “the industry 
doubles in size every seven years.” 

This particular curve did not hold 
good before the great expansion of elec- 





Table I. 
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*Expenses 


¢ a income . 
tFixed capital . 








Estimated Performance, in Round Numbers, of the Electric Light | 
and Power Industry. | 


| Kwhr. sold to consumers ...............+.. 
| Revenues from consumers................. 


Ratio: income to capital................... -26% -T1% 
Gr Geet ccdcaccarceindes Once in 5.68 yrs. Once in 5.48 yrs. 


NOTES: *Expenses include taxes and reserves for replacements and retirements. 
The figures for 1930 are necessarily approximate, inasmuch 
rates are still to be established. tAverage figure for the year; NOT that of Dec. 31. 


1930. 1929. Change. 
. 74,100,000,000 _75,300,000,000 1.6% | 
002,000,000 1,939,000,000 43.2% | 
1,173,000,000 1,120,000,000 1% | 
... _. $829,000,000 $819,000,000 41.2% | 
- $11,425,000,000 $10,635,000, 000 +T.4% | 








as Federal income tax | 








with the 1928 curve late in November. 
The 1930 figures thus show an abrupt 
departure from the projected curve of 
earlier years, and there is every reason 
to believe that the coming year of 1931, 
while it undoubtedly will show a slight 
gain over 1930, may still fail to show 
an increase in the production of elec- 
tricity over the 1929 record. 


New Straight-Line Increase of 8.3 Mil- 
lion K.W.H. 


A readjustment in the hitherto ac- 
cepted point of view as to the future 
rate of growth of electric service is thus 


tric service under pressure of the war 
emergency, and it is no longer true now, 
when all the effects of the war are fi- 
nally being liquidated. Its projection 
through 1930 shows a discrepancy of 
nearly 13 billion kilowatt-hours (or 13% 
per cent of actual production) and is 
one of the reasons why most of the 
indexes of electric output have been 
drifting down toward the 85 per cent 
figure. Its further projection through 
1931 would indicate a “normal” output 





t'*The Relation of Future Growth of Elec- 
tS Power to Population Increase,”’ Jan. 18, 








of over 121 billion kilowatt-hours in that 
year which, according to the present out- 
look, would imply an overstatement of 
some 23 billion units, or 23% per cent 
of expected performance. 

In the light of recent developments it 
would seem more reasonable to substi- 
tute a straight line increase in place of 
a compounding annual percentage. In 
other words, the growth of the industry 
can no longer be predicated upon a geo- 
metric basis, but rather upon an arith- 
metric one instead. Further developments 
will, of course, fix this average annual 
increase more accurately, but present 
conditions suggest a figure of 8.3 billion 
kilowatt hours as an approximate value. 


Chart 2. 
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The details of the curve during recent 
years is indicated by Charts 2 and 3, 
which show on a logarithmic scale total 
power production by all agencies con- 
tributing to the public supply, as now 
reported by the United States Geological 
Survey. The old trend line of the an- 
nual increase of 10 per cent is shown; 
and, deviating from it early in 1929 is 
the revised trend line of a constant 
yearly growth of 8.3 billion units. Re- 
duced to percentages, this latter indicates 
an increase of 8% per cent for this 
year, which figure will diminish to a 
little over 4 per cent in 1940. : 
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Stripped of its mathematical termi- 
nology, this means that, following the 
revival of business activity, each of the 
next five years should see a growth in 
the use of electric service very nearly 
comparable to the average of the past 
five years. It means an annual gain 
in revenues of some $125,000,000 and an 
annual expenditure for additions, bet- 
terments and new construction repre- 
sented by perhaps $700,000,000 at the 
present price levels. It distinctly re- 
futes; however, the assertions sometimes 
made that for every dollar spent now 
for new construction ten dollars will be 
spent in 1950. 

Weather conditions were again un- 
favorable to hydroelectric operation dur- 





Continued on Page 151 
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Holding Company West 


of Chicago . . . has an un- 
: j broken dividend record 


of thirty-seven years. 





| PACIFIC LIGHTING 
} CORPORATION 


Successor to 
( Pacific Lighting Company 
Organized 1886 
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Moderate Increase in Automobile Production and 
Sales Likely in 1931 


<=,}AST October appar- 
ently brought to a 
close the fourth great 
cycle of automobile 
production since the 
close of the war. The 
first cycle (Chart 1) 
=n ended in January, 

ve EF 1921; the second in 
June, 1924, and the third in November, 
1927. On the basis of the three-year 
cycle theory and also on the basis of 
other considerations, the year 1931 
should be one of rising motor car output 

These other considerations may be 
summarized briefly. The first is the 
drastic reduction which has evidently 
occurred in stocks of automobiles. For 
the motor car industry as a whole every 
period of general business prosperity is 
a period of overproduction. The initial 
impetus to consumer buying arises, of 
course, from the efforts of manufactur- 
ers to stimulate sales, whether by means 
of price reductions or by the offering of 
more attractive models. But as soon as 
the public begins to buy in heavy volume 
(usually in the Spring of the year), the 
manufacturers, with apparently little 
discrimination in the matter of seasonal 
movements, always become overenthusi- 
astic and produce more cars than the 
public can possibly take off their dealers’ 
hands. 

It is impossible to prove the truth of 
this statement statistically for the period 
prior to 1926, since no reliable sales 
statistics (except those of General Mo- 
tors) are available. But the evidence 
for the last five years is so convincing 





that additional proof would hardly seem . 


to be necessary. The proof for the period 
since the beginning of 1926 is Chart 2, 
which shows, on a seasonally adjusted 
basis, a simple comparison of produc- 
tion and sales. The production curve is 
derived from the monthly statistics of 
the Department of Commerce (passenger 
cars, United States only). The sales 
curve is arrived at by two steps; first, 
the summation of domestic registrations 
and exports, and second, the addition of 
a constant of 846 cars per day to allow 
for the discrepancy caused by the fact 
that exports of unassembled cars are 
not reported in terms of unit cars. 


Chart 2 





PASSENGER CAR PRODUCTION 
COMPARED WITH SALES 

SEASONALLY ADJUSTED DAILY AVERAGES .,. 

20-2 = =— 20 























a 
a 
M4 < 
< be 
Vv we 
% ‘7 ° 
10 3 
” 
a $ 
2 
37 3 
- 7 re) 
3 r 
I 6 + 
- 
5 
1926 1927 928 1929 193 





The chart shows plainly enough that 
in 1926, a period of general prosperity, 
motor cars were heavily overproduced 
and that it required a period of business 
recession in the latter part of 1927 to 
bring about a proper balance between 
supply and demand. The years 1928 
and 1929 (despite the supposedly in- 
satiable demand for the new Fords) also 
constituted a period of overproduction, 
which was followed by a real business 
depression, in which, on account of the 
severity of the decline in sales, extraor- 
dinarily drastic curtailment of output 
had to be resorted to in order to reduce 
the surplus stocks of cars to a reason- 
able total. 

Thus despite all that has been said 
about the desire and the ability of the 


industry to regulate output to sales, the 
record of the last five years shows noth- 
ing unless it be that the motor car in- 
dustry as a whole has never been able 
accurately to gauge its market. This the 
industry will have to learn to do if it 
is to attain something in the way of sta- 
bility. It will have to learn how to ad- 
just its figures for seasonal variation so 
as to be able to distinguish between the 
probable requirements of the Spring 
peak of sales and those for the rest of 
the year. 

But all this is merely incidental to 
the main point under discussion, namely 
the position of the industry in this re- 


practically without interruption until 
November, 1929. Most of the 1928 in- 
crease was, to be sure, probably no more 
than was necessary in order to keep 
dealers equipped with a normal show- 
room supply; but beginning with De- 
cember, 1928, and continuing until] June, 
1929, the chart shows better than any- 
thing else I have seen the extraordinary 
facility with which the motor-car manu- 
facturers geared up their plants to what 
seemed for the time being to be an in- 
definitely rising demand for their 
products. 

Since November, 1929, however, the 
process of deflating this accumulation of 
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spect at the beginning of.1931. Chart 2 
shows to what extent production in the 
latter part of 1930 fell below sales, on 
a seasonally adjusted basis; but the 
effect of this deflationary process is still 
further emphasized by another curve I 
have concocted from these two series of 
data. This curve is plotted on Chart 
3 and shows what for want of a better 
name I designate as the supply of pas- 
senger cars. The figures which it repre- 
sents are merely a cumulation of the 
monthly differences between production 
and estimated sales, beginning with 
January, 1926. As there is no authentic 
figure of stocks on hand at the end of 
1925 to start with, I have begun with 
zero for January, 1926, and expressed 
this series of cumulative data in terms 
of index numbers on the basis of the 
average for February, 1926, to Novem- 
ber, 1930, as equivalent to 100. 


Chart 3 
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Now the most interesting aspect of 
this curve is that for the industry as 2 
whole the process of oversupply began 
immediately upon the initiation of the 
business revival of 1928 and continued 


unsold stocks has proceeded even more 
rapidly than did the preceding process 
of inflation. In consequence the indus- 
try enters the new year in a better po- 
sition with respect to stocks of cars on 
hand than at any other time in recent 
years. Increased output in December 
will probably bring about a sharp rise 
in the curve of stocks for that month, 
which may be the beginning of a new 
cyclical rise. But as these cycles last 
about three years, the year 1931 should, 
according to precedent, be a period of 
rising sales and output. 

Another persuasive argument pointing 
to better times for the automotive indus- 
try in 1931 is that advanced by those 
who adhere to the theory that because 
the average life on an automobile is 
about six or seven years the production 
curve for 1931 should bear some resem- 
blance to that of 1925. This argument 
loses some weight by reason of the fact 
that a large part of the heavy production 
of 1925 and 1926 consisted of Fords and 
Chevrolets which have long since gone to 
the junk pile. So far as the higher 
priced cars are concerned, however (and 
in general they are the ones of interest 
from an investment standpoint), there 
would seem to be sound reasons for be~- 
lieving that there should be no little re- 
placement demand in the course of the 
next year or so arising from the obsoles- 
cence of the 1924-1926 period, although 
in urban areas it is difficult to discover 
with the naked eye many examples cf 
the pre-1927 variety of motor car on the 
public thoroughfare. 

But the most powerful argument in 
favor of increased activity in 1931 is the 
drastic price reductions which have been 
made by practically all manufacturers. 
The present situation is somewhat the 
reverse of that which obtained in 1927. 
At the end of that year Ford possessed 
an immense potential advantage because 
of his engineers’ ability to design a car 
which immediately was to open up for 
the Ford sales organization a vast new 
field for exploitation, the old Model T 


having in the main been sold in largest 
peicentages in the rural parts of the 


country. The success with which the 
Ford sales organization has exploited 
this new urban field is everywhere evi- 


dent; but even as Ford learned to invade 
a new field with lowered prices, so the 
other manufacturers have probably by 
this time discovered how to produce at 
costs low enough to justify expectations 
of tangible results from the campaign of 
lower prices which the other manufac- 
turers have just begun. The result of 
lowered prices may be that the other 
manufacturers will succeed in getting a 
larger share of only a moderate increase 
in business, or it may mean that ull 
manufacturers, Ford included, will be 
able to sell more cars in 1931. At any 
rate, there is no getting around the fact 
that for any commodity, and especially 
motor cars, the most powerful sales 
weapon is an attractive price level, and 
the present level of prices is beyond 
question the most attractive that the in- 
dustry has ever been able to offer the 
public. 

In this connection the question natur- 
ally arises as to whether production 
costs have been reduced sufficiently to 
enable the manufacturers to make profits 
on the basis of the lowered scale of re- 
tail prices or whether the year 1931 will 
be one of cut-throat competition, with 
most companies just barely scraping 
along with enough earnings to pay in- 
terest and dividends of bonds and pre- 
ferred stock. Only an intimate knowl- 
edge of the books of the individual com- 
panies could provide a_ trustworthy 
answer to this question, but the best in- 
formation generally available is that the 
business depression has enabled most 
companies to effect large economies and 
that most manufacturers will be able to 
show a moderately satisfactory profit on 
a volume of business much lower than 
that of 1929. There is no question, 
furthermore, that most companies are in 
excellent shape financially, for some of 


their latest balance sheets show that 
their net quick assets per common share 
constitute a large fraction of what the 


shares are currently selling for in the 
open market. This is an important factor 
because it has enabled the manufacturers 
during recent months to make liberal ex- 
penditures for increasing plant efficiency 
and thus to lower production costs. 


Chart 4 
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Profits naturally will show a heavy 
shrinkage for the entire year 1930; and 
yet it is interesting to note that total 
net profits of twenty-four motor and 
motor accessory manufacturing com- 
panies in the third quarter of 1930 were 
still higher, on a seasonally adjusted 
basis, than they were at the bottom of 
the 1924 depression, although the index 
of general business activity had already 
fallen far below its, 1924 low. Table I 
presents an index of net profits for 
these twenty-four companies compared 
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Preparing the 


SOUND FUTURE 


The utility industries constitute a group 
which, separately and collectively, have 
attained an unrivaled position of oppor- 
tunity to investors and of service to the 
American people. For more than a hun- 
dred years, they have met all emergencies. 
They have served through panics, wars, 
and all manner of adjustments. Today, as 
in the past, they are maintaining their 
forces intact to prepare the foundation for 
future progress and to supply the impetus 
for the next industrial advance. 

Our gas and electric services furnish 
visible proof that American business, de- 
spite the pessimists, has not been moving 
backward during recent months. If, as 
appears to be the case, it is only marking 
time, this in itself offers to the right-think- 
ing individual an opportune interlude for 
that calm thinking and careful planning 
which, in periods of intense activity and 
headlong success, it is so difficult to 
achieve. 

Certainly, this is no time to be idle. 
On the contrary, it becomes increas- 
ingly evident that there is even more 
to be done, especially on the construc- 


tive side, than is the case in normal times. 

Our greatest danger, however, is not 
inactivity, but rather that, in the guise of 
remedial measures to meet an occasional 
emergency, we may be led to accept pal- 
liatives that will seriously retard our 
ultimate growth. This is not the time to 
abandon those principles which have 
made possible the highest living stand- 
ards in the history of the world. 

Whatever may be the duration of the 
present uncertainty, our utility enter- 
prises are concentrating today on the 
greater needs of the future — not in a 
spirit of heedless optimism, but simply 
because they are not accustomed to base 
their major operations on immediate re- 
quirements alone. 

The rapidity with which conditions 
develope, owing to modern methods of 
communication and the interchange of 
knowledge, makes this habit of looking 
ahead more necessary today than ever 
before. It is probable that, while pessi- 
mism is the note of the moment, we are 
already moving toward a new high level 
of accomplishment. 


CONSOLIDATED GAS COMPANY OF NEW YORK 


and Affiliated Companies 
GEO. B. CORTELYOU, 


President 
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with an index for 163 industrials of all 
types. 

Many readers will doubtless consider 
any analysis of the motor car industry 
incomplete without a profound discussion 
of the probably future rate of long-time 
trend of motor car output. But what 
the future rate of growth will be is any- 
body’s guess, and I therefore refrain 
tvom adding my own to the guesses re- 
cently made at the annual meeting of the 
American Statistical Association and 
elsewhere. Table II gives, however, for 
purposes of record. the monthly and an- 
nual record back to 1923. 
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passenger cars 


An encouraging development in the 
direction of greater cooperation among 
manufacturers is last week’s announce- 
ment by the National Automobile Cham- 
ber of Commerce to the effect that upon 
a report from Alfred P. Sloan Jr., chair- 
man of the trade promotion committee, 
the directors had unanimously recom- 
mended that hereafter the industry 
should announce its new models in 
November or December each year. The 
advantages of this procedure are sum- 
marized in the chamber’s announcement 
as follows: 

(1) A substantial part of the tremen- 


dous cost of tooling up for the new 
models, it is believed, will be eliminated 
if all hold to a special time. 

(2) There will be no disorganization 
of the market during the Spring and 
Summer season when the selling is at 
its best and when a cleaning up of old 
models would be injurious to the trade 
generally. 

(3) While buying may be slower in 
anticipation of model changes at a def- 
inite time, the manufacturers agreed 
that less harm will result when changes 
are announced during November and 
December, months of declining sales. 


New Passenger Car Registrations in the United States 


(4) Bankers and finance companies 
are in a much better position to handle 
dealer paper whenever models are of- 
fered because they cove! 
an up-to-date product full 
whereas offerings in July become a year 
old in the insurance records and in the 


in December 


for a year, 


used-car market within six months 
(5) Automobile shows will be made 
even more important than they have 


been during the past thirty-one years be- 
cause, in most cases, products new to the 
public will be on exhibition. 


Continued on Page 146 
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All of the data shown above, as well as figures showing sales of all companies compared with production, are plotted on the same logarithmic scale 
complete registration figures are available is November, which is the last month recorded on each chart 


y the parent company (except that Chevrolet is shown separately, although Chevrolet 
thus the data for Chrysler, for example, represent combined registrations of Chrysler, Dodge, Plymouth and 





The latest 
1 For purposes of comparison, registrations of companies which have 
are included with those for the parent companies for the entire period, although the mergers may not have been in effect over the entire period covered by the charts 
at the head of each chart represents the entire manufacturing organization controlled b 
istrations are included with the total for General Motors) 


month for which 
merged 
The nui 
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De Soto 
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In 193077" 
, | The McCALL GROUP 


attained the greatest sales 
total in its history 


ww 
ree ne ee 


CompLeTE FIGURES for 1930 show that, 
notwithstanding severe contraction in the buying power of the American 
people, the net sales of the McCall Products —- McCall’s, McCall Style News, 
Redbook, Bluebook, McCall Needlework and Decorative Arts, McCall 
Quarterly and McCall Patterns——- were some $1.275.000 greater than in the 
previous year. 


At the same time net profits were only slightly under those of 1929 —the 
biggest in the corporation's history —- and were approximately 21.6‘ greater 


than in 1928. 





The yearly progress and the increasing ratio of net income to net sales is ‘shown 
in the following table: 








Sa Net Profits ee toe: 

ga ae $14,250,000* $2,025,000* 14.2% 
SN. is cameueutoneee 12,974,158 2,173,887 16.8 
| NT 5:5 nes anaes eens 12,069,726 1,664,367 13.8 
| I -25.0cemeaieneee 11,601,778 1,309,133 11.3 
a 10,735,199 1,223,907 11.3 
ES iio a kbidewcanes 9,711,645 1,013,290 10.4 
65s oc vinaeecatiel 9,012,449 605,246 6.7 
ee 7,912,268 750,426 9.7 
BE sb icwnwancdniian 6,895,159 911,272 13.2 
| a ia tit ge 5,905,782 566,054 9.6 

( * Eetimated ) 





THE McCALL COMPANY 
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Enlarging the Future Supply of Gold—A Challenge 
to the Mining Industry 


By SYDNEY H. BALL* 





1N answer to world fin- 
anciers who stress the 
world’s need of 
larger gold. produc- 
tion, several mining 
engineers have re- 
cently stated that in 
their opinion Mother 
Earth is unable to in- 
crease her production of that metal. The 
réle of prophet is a thankless one, and 
experience shows that predictions are not 
too frequently realized. We, however, 
believe that an increase in gold produc- 
tion is possible and we submit the follow- 
ing paragraphs as the basis of our 
opinion: 








Important New Discoveries Expected 


Gold, though a rare metal, is one of 
the most widely distributed, both geo- 
graphically and geologically. At present 
more countries are gold producers than 
copper producers, and in times past 
many countries no longer producers 
furnished gold to past generations of 
men. Its hosts are all rocks from the 
oldest to the youngest, and, while in most 
districts intrusive igneous masses are 
near by, there are notable exceptions. 
Gold at the surface occurs as the native 
metal, a form in which it attracts every 
eye, and in consequence of this, and the 
avidity of all peoples of all time to pos- 
sess it, gold has been intensively sought 
and the world’s known gold deposits are 
more nearly exhausted than those of any 
other metal. Nevertheless, we believe 
that there are in the now known gold 
camps ore shoots undiscovered, and that 
in virgin regions important gold discov- 
eries await the prospector. 

The price of gold was fixed by the 
British Government in 1812 at 85 shil- 
lings an ounce ($20.6718). With the 
high commodity prices which have ruled 
since 1914 gold mining has been less at- 
tractive than that of the base metals, 
and mining engineers and financiers 
have concentrated their efforts on in- 
creasing the production of the latter. As 
a result, while from 1913 to 1929 the 
production of gold decreased 13 per cent, 
that of copper increased 94 per cent, 
lead 54 per cent, zinc 48 per cent and 
that of petroleum 387 per cent. We 
think it will also be admitted that, while 
the known reserves of gold ore are now 
of the same order as those of 1913, the 
present reserves of lead, zinc, copper 
and petroleum are from perhaps double 
to sevenfold those of 1913. This re- 
markable result was attained in the face 
of doleful forecasts by experts that the 
oil supply was strictly limited and 
evanescent, and that all of the important 
copper fields of the world were known 
several decades ago, while most en- 
gineers four or five years ago would 
have expressed the opinion that an in- 
crease in lead and tin production if not 
actually impossible was at least most 
unlikely. 


Fall in Commodity Prices Lowers Costs 
of Mining 

About four years ago the price of 
commodities began to fall, a downward 
movement accelerated during 1930 until 
at present the wholesale commodity in- 
dex is about 118, with 1913 prices as a 
base at 100. As a result of the conse- 
quent increased purchasing power of 
gold and the surfeit of most other min- 
ing products, mining engineers are once 
again talking gold, and the financier, 
naturally of a more conservative nature, 


*Of Rogers, Mayer & Ball, 


Mining En- 
gineers, New York City 


is beginning to think, although hesitat- 
ingly, of gold mining as a _ possible 
means of speculation and investment. 
Gold, we hear, is a product which can 
be at once sold at a known price. 

Tabulation of the 1926-9 costs of seven 
important gold mines with stabilized 
outputs does not show decreased costs, 
for decreases in costs lag behind a fall in 
commodity prices. We understand, how- 
ever, that reductions in costs began to 
appear in 1930, and we see no reason 
why a cut of from 5 per cent to 10 per 
cent should not appear within the near 
future and an even larger cut later, pro- 
vided the commodity trend continues 
downward. Such cuts may spell the dif- 
ference between the advisability or the 
non-advisability of exploiting a new gold 
mine. It will certainly spell a larger 
profit on a given grade. 

In the past fifteen years tremendous 
strides have been made in the metallurgy 
of the base metal ores, but little prog- 
ress has been effected in gold ore treat- 
ment, largely because there was no urge 
to do so. From now on more attention 
will be given the treatment of gold ores, 
with favorable results to be expected. 


Opportunities for Mine Financiers 


From the engineer and metallurgist 
let us pass to the mine financier. Min- 
ing houses for many years have kept 
their scouts on Pullmans and in Fords 
going from one property to another, and 
on the recommendation of these scouts 
have been willing to risk their money. 
But, when a gold mine is being consid- 
ered, the scout, because of instructions 
given by most of the houses, or because 
of his own conservatism, usually de- 
mands that enough ore be blocked out to 
cover in profit the major portion of the 
money risked. Such prospects are as 
rare as a toupée on a baby’s bald head. 
A little more courage in finance has 
proved profitable to certain mining 
financiers. Is it overly bold under pres- 
ent financial conditions to visualize at 
least a company which would back the 
development of five or six promising 
gold prospects with the expectation that 
the profit from one or more successes 
would cover the losses of the others and 
leave besides a reasonable capital ap- 
preciation? 

So much for generalities. Let us now 
look at the status of the gold industry 
in the more important gold producing 
countries. But first let us not be be- 
fogged wy the differences between the 
copper and the gold mining industries; 
in the former, great masses of ore can 
be blocked out by drilling, reserves in 
certain cases sufficient for mining for 
several generations. The majority of 
gold mines are vein mines, which must 
be developed by expensive underground 
workings which in time deteriorate or 
even cave. It is therefore rarely econom- 
ical in a gold mine to keep blocked out 
more than three to five years’ ore sup- 
ply. Consequently, in evaluating the fu- 
ture of gold mining, more faith in in- 
tangibles must be shown than in that of 
copper mining. May we further add 
that fine mines die hard, and that inten- 
sive development and constant improve- 
ment in methods and plant result in 
slower exhaustion of any one mine or 
district than the data available at any 
specified time would indicate as prob- 
able. 


Figure I, compiled from Mineral In- 
dustry, shows the world production of 
gold in dollars from 1915 to 1929 inclu- 
sive, 1915 having been the banner year 
of gold production. 


CHART |. WORLD GOLD PRODUCTION 
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No mining camp in the world has in 
the production of an essential metal such 
a predominant position as the Transvaal 
Rand has in gold mining, for each year 
since 1923 it has accounted for over one- 
half of the world’s gold output. Were 
these mines in the near future to fail 
we would look darkly on the future of 
our gold supply. But the statistical po- 
sition of the industry is good, and since 
1922 the production has yearly increased 
and that of 1930 will exceed slightly that 
of 1929. A number of mines in the older 
part of the Rand have shut down during 
the past decade, but this loss in produc- 
tion has been offset by the increased 
mill capacity of the producing mines of 
the East Rand and the opening up of 
new mines in that part of the district. 
The peak must soon be reached, a stand- 
ard prophecy as to Rand production for 
two decades. 


No Early Decline Probable 


Production at approximately the pres- 
ent rate seems reasonably assured for 
six and perhaps ten years, notwithstand- 
ing a recent rather depressing official 
statement. Thereafter a decrease is to 
be expected unless costs, which now un- 
der favorable conditions permit of the 
profitable mining of $5 ore, fall off suf- 
ficiently to warrant the treatment of 
the vast tonnages of $3.50 to $4.50 mate- 
rial encasing the present ore shoots. 
Costs in 1929, notwithstanding the 
greater depths at which many of the 
operations were conducted, involving 
working at high temperature and humid- 
ity, were, owing to greater efficiency 
and lower prices for supplies, slightly be- 
low those of 1928. They should show fur- 
ther reduction. It should be remembered 
that the Union of South Africa Govern- 
ment must eventually favor the mines in 
every way possible, both as to labor sup- 
ply and taxation and as to general oper- 
ating conditions, for not only does the 
government derive a large part of its 
revenue from the mines, but the prosper- 
ity of the Union is dependent upon that 
of the gold mining industry. Such co- 
operation with the local leaders of the 
industry might result in a marked addi- 
tion to the life of the district. 

The United States for many years has 
held second place as a gold producer. A 
slight decrease is to be expected in the 


next year, owing to the present depressed 
condition of base metal mining, for an 
appreciable part of the gold (27 per cent 
in 1929) produced in the United States 1s 
a by-product of base metai mining. 
Further, notwithstanding favorable de- 
velopments in Alaska, the Philippines 
and in the West, it would not be surpris- 
ing for the production to drop several 
million dollars in the next ten years. 
There are, however, in the United States 
certain old gold camps which might well 
reward intensive development; and not- 
withstanding the fact. that America is, 
perhaps, the most thoroughly prospected 
country in the world, new discoveries are 
by no means impossible 

Canada’s gold mining industry is year- 
ly increasing in importance, largely be- 
cause of the two Ontario camps of Kirk- 
land Lake and Porcupine, and this year 
should wrest second place from the 
United States. Added mill facilities in- 
dicate a continued increase in production 
in Ontario, while an appreciable amount 
will be added as a by-product of the new 
or enlarged base metal mines. The pro- 
duction in the next five years should be 
about $6,000,000 in excess of that of 
1929. Further, the chances of discovery 
of new camps are excellent 


Russia, Mexico and Australasia 


Russia and particularly Siberia 
doubtful factors. The 1929 production 
($24,000,000) might well be increased if 
we considered only the potentialities uf 
the country, but that political conditions 
will permit of this we cannot be certain. 
Reported new discoveries are frequent, 
and while the importance of these may 
well be exaggerated, we look upon Si- 
beria as one of the regions which will 
eventually increase its gold production, 
largely from placers and to a less extent 
from gold veins, with some gold as a by- 
product from the treatment of complex 
ores. 


are 


Mexico has few gold mines and the 
larger part of its production is a by- 
product of silver, copper and other mines. 
Its production declined from $16,158,000 
in 1923 to $13,475,000 in 1929 and it will 
presumably continue to decline gradu- 
ally. Substantial rises in the prices of 
silver and copper might result, however, 
in a more pleasing picture 

The gold production of Australia and 
New Zealand for a long period has been 
on the decline, and in 1929 was less than 
one-seventh of that of 1903. It is be- 
lieved, however, that the turning point 
has been reached and that from 1931 on 
the production will mount appreciably. 
This is due in part to the bringing into 
production of the Wiluna 
Western Australia and the increase in 
tonnage to be expected from the Lake 
View and Star Mine in the same State, 
and to the discovery of new alluvial 
fields, but largely to the fact that New 
Guinea’s production is included in that of 
Australia. The importance of the New 
Guinea discoveries, both placer and lode, 
cannot as yet be gauged, but it is alto- 
gether possible that these fields, discov- 
ered in 1926, may be of major impor- 
tance. At present they appear to be the 
most important gold discoveries of the 
past decade. 


property in 


The Prospects in Other Countries 


Gold mining in Southern Rhodesia is in 
an unsatisfactory condition, most of its 
mines showing consistently a decrease in 
reserves. Presumably the production 
will continue to decline, although this is 
by no means certain, as in that Crown 
colony new developments in gold mining 
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AMTORG TRADING CORPORATION 


261 Fifth Avenue, New York City 
Seattle Office: Smith Tower 
Los Angeles Office: 633 H. W. Hellman Building 


Exports American Goods and Imports Soviet Products on Behalf of the Principal Import and 


Export Organizations of the Union of Soviet Socialist Republics. 


Head Office for U. S. S. R.: 
Amtorg, Kuznetsky Most 22, Moscow 


Codes -- Root, Bentley, Marconi, A. B. C. edition, Universal Trade Code, Tanners Edition, 
Cable Address - Amtorg, New York 


During the 12 months ending September 30, 1930. the Amtorg Trading Corporation 
placed orders amounting to $128,793,000 out of the total purchases in the United States 
for shipment to the Soviet Union of $149,223,000. Amtorg sales for the 12 months amounted 
to $26,325,000 out of the total sales of Soviet products in this country of $31,017,000. 


SOVIET-AMERICAN TRADE FROM 1923-24 to 1929-30 


(thousand dollars) 














PURCHASES SALES | 
Thea Amt ' o Gal | % Gai rorTAlI BALANCE 
, : Amtorg 4 i coenay mtor 2 ae ‘RADE AV 
eg | Gexiine | tt woras, | rice || Remne | ewe | roran | ltt. | TURN | Oe a 
ning tion* izations ing orpora- | izations ing OVER UNITED 
Oct. 1) Year tone | Year STATES 
1923-24| 4,092 | 39,824| 43,916 ...-|| 1,631] 5,214] 6,845 50,761 | 37,071 
1924-25 | 40,859 | 46,079 | **86,938, 97.9, 6,671| 8,737| 15,408| 125.1 | 102,346 | 71,530 
1925-26 | 13,157| 35,403| 48,560| ***-44.2/) 7,187| 16,961 | 24,148 56.7 | 72,708 | 24,412 
1926-27 26,325) 45,364 | 71,689 47.6) 9,489 11,605 21,094 | ***_12.6 | 92,783 50,595 
1927-28 | 33,146  58,086| 91,232| — 27.3,| 12,292| 10,015 | 22,307 5.7 | 113,539 | 68,925 
1928-29 | 72,230; 35,421| 107,651 | 18.0) 17,709 | 13,040 30,749 37.8 | 138,400 | 76,902 
1929-30 | 128,793 20,430 | 149,223 | 38.6) 26,325 | 4,692 | 31,017 0.9 | 180,240 | 118,206 
TOTAL 318,602 | 280,607 | 599,209 | 81,304 | 70,264 | 151,568 750,777 | 447,641 
*Includes a small volume of purchases and sales by the Amtorg Trading Corporation outside of the United States. 
**This includes $20,000,000 worth of flour, the only purchase of its kind made by the Amtoreg 


#*#* Decline 


Principal American products exported to the Soviet Union: 


Raw Materials (cotton, non-ferrous metals, rubber, etc.). 

' Semi-manufactured Products (paints and dyes, chemicals, resin, etc. 

Industrial Equipment for the following industries 

Metal manufacturing, machine building, mining, metallurgical, oil, electro- 
J technical, chemical, fs0d, shipbuilding, and others. 

f Power Plant Equipment. 

| Automotive and Transportation Equipment. 

Agricultural Machinery and Supplies (including tractcrs, combines, etc.) 

Office Accessories and Machines. 


Principal Soviet products sold in the United States: 


f Furs, lumber materials, anthracite coal, manganese ore, casings, fish products 
(including caviar and canned fish), waste products (rags and bones), precious metals 
(platinum, etc.), flax, tow and hemp, licorice root, bristles, dried mushrooms, rugs, 
art and handicraft products, confectionery, seeds, horse hair, santonin. various 
minerals, foodstuffs and crude drugs. 
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may result from the influx of high grade 
technicians and mining adventurers, in- 
cident to the extraordinary copper dis- 
coveries in Northern Rhodesia. 

Details as to the production of Japan 
and Chosen are not at hand, but from 
the peak production of 1926 there has 
been a slight but consistent decline which 
presumably will continue. South Amer- 
ica, notwithstanding expected increases 
from the lode mines of Venezuela and 
of by-product gold from the Chile copper 
mines, is more likely to suffer a slight 
decrease rather than an increase in pro- 
duction in the next ten years, provided 
new discoveries are not made. India has 
had splendid vein mines in the Kolar dis- 
trict, Mysore, but these are now well ad- 
vanced in age and the Indian production 
will presumably continue to decrease. 
Recent favorable developments of the 
Ashanti Goldfields Corporation suggest 
a slight increase in the Gold Coast pro- 
duction for the next five years. 


As to the production of the other 
countries, all minor producers of gold, 
a 20 per cent increase is to be expected 
within a year or two due to the entrance 
of Sweden as a producer. (by-product of 
new copper mines) and to an increased 
production from the Belgian Congo. The 
latter will soon be producing $4,000,000 
worth of gold and its present known re- 
serves are already sufficient for ten 
years’ production at that rate. Central 
America may also add its increment to 
the figure. 

In resumé, present reserves of gold 
ore together with those to be developed 
in the normal process of exploitation 

f known gold fields are expected to stab- 
ilize the present world’s gold production 
to 1935 at or even slightly above the 
present figure (say from $400,000,000 to 
$410,000,000). In the next five years, 
unless new discoveries are made, the 
production should be off 2 or 3 per cent, 
and thereafter, provided the Rand ful- 


fills some engineers’ prophecies, at a 
greater rate. 


Gold to Be Had, if Man Wants It 


While the world has been more thor- 
oughly prospected for gold than for 
other metals, exploitable deposits as yet 
undiscovered must certainly exist, even 
in the United States. Chances of new 
discoveries are, however, much better in 
certain other regions, notably central 
South Amerieca, particularly the east 
slope of the Andes; Northern Siberia, 
Central Africa and the Sahara; Northern 
Canada, Central Australia and the East 
Indian Archipelago. That within these 
regions there remains undiscovered at 
least one gold field of the first order 
seems most probable. 

Owing to, recent high wage scales and 
the high cost of supplies, and to its own 
stabilized price, gold for almost two dec- 
ades has been the Cinderella of the met- 
als, neglected by the majority of both 


financiers and engineers. Provided it 
is economically desirable to increase the 
world’s goldeproduction, financiers and 
engineers should at once cooperate, so 
that a decade or thereabout hence, when 
the Transvaal gold production begins to 
drop, new fields will have been developed 
to replace a district which now accounts 
for over half the world production. 

To repeat from an earlier paragraph, 
it was some years ago considered that 
the peak of oil, copper, lead and tin pro- 
duction had been or was soon to be 
reached; industry demanded larger sup- 
plies of these metals and the united ef- 
forts of financiers and engineers, with, 
to be sure, the cooperation of Mother 
Nature, supplied the necessary surplus. 
Similar teamwork in gold production 
should lead to similar results and the 
scale of profits formerly realized by gold 
producers would again be approached. 
Failure is in our opinion more likely to 
be due to man than to nature. 


Natural Gas Production Exceeds Consumption 


Ry eer Le N increase of 22 per 
4 cent in natural gas 
production during 
1929, after increases 
of 8.9 per cent and 8.8 
per cent in 1928 and 
1927, respectively, 
i shows the _ rapidity 
wre | G with which fields pro- 
ducing this fuel are being developed, 
and more insistently brings up a consid- 
eratior. of the probable place of natural 
gz2s in the fuel economy of the districts 
served by it. The increase in produc- 
tion during 1929 to 1,917,693,000,000 
cubic feet is the consequence of the com- 
pletion of a number of distributing sys- 
tems entering several States and reach- 
ing many towns not previously served 
with natural gas. The additional gas 
produced is not being absorbed by indus- 
trial or domestic consumers as fast as 
it is being produced. 













Consumption Lags Behind 


Production 


On face of available figures it appears 
that natural gas is primarily a fuel for 
industrial consumption. Over 80 per cent 
of the gas consumed in 1929 was used 
for industrial purposes, representing 
about the same proportion as in 1928 
and in 1927. Further examination of 
the figures shows that, of the total con- 
sumed for industrial purposes in the 
United States, 705,083,000,000 cubic feet, 
or 45 per cent, was used for field pur- 
poses—that is, as fuel for boilers and 
engines in oil and gas field operations 
and for operating natural gas plants, 
and 261,107,000,000 cubic feet, or 17 per 
cent, was consumed in the manufacture 
of carbon-black. The value of the gas 
consumed as carbon-black was about 2 
cents per thousand cubic feet, and, be- 
cause of this unprofitable price, it is to 
be presumed that carbon-black produc- 
tion is a by-product of natural gas when 
the gas cannot be sold in any other way. 
Carbon-black production, in itself, would 
involve the natural gas producers in 
heavy losses. 

The consumption of natural gas for 
field and carbon-black constitutes over 
60 per cent of the total natural gas con- 
sumption in the United States. Of the 
remaining total of 1,051,212,000,000 cubic 
feet consumed, another 103,729,000,000 
was used by petroleum refiners, and 
112,707,000,000 cubic feet was used by 
electric public utility power plants, leav- 
ing 834,826,000 cubic feet for other in- 
dustrial aud domestic uses, of which only 
three-fifths is for industrial consump 


tion. A more detailed division of nat- 
ural gas consumption in the United 
States, therefore, shows that about 20 
per cent goes for domestic-consumption, 
20 per cent for strictly industrial con- 
sumption and 60 per cent for the pro- 
duction of carbon-black and for field 
uses. The fact that only one-fifth of 
the gas is used for industrial purposes, 
outside of the industry itself, has raised 
doubts in coal circles as to the economy 
of natural gas for industrial uses when 
the gas is transported long distances. 
The increase in consumption in 1929 in 
the use of natural gas for industrial pur- 
poses other than for field uses, carbon- 
black, electric power plants and petro- 
leum refineries over 1928 was 18 per 
cent. In other words, in face of a 22 
per cent increase in production, the use 


of natural gas for industrial purposes 


is not quite holding its own. 


Cost of Natural Gas vs. Coal 


Discussion in railroad circles of the 
possible inroads which natural gas as 
fuel may make into the coal transporta- 
tion business has elicited a set of figures 
from an important railroad authority to 
show that; figured on a b. t. u. basis, 
natural gas is more expensive at the well 
than coal at the mine, and that the 
transportation cost for each 100 miles 
is higher for natural gas than coal. 
Whether the figures are correct or not. 
the fact is that natural gas consumption 
for industrial purposes is growing at a 
disappointing rate. Indeed, the use of 
natural gas in petroleum refineries was 
11,000,000 cubic feet smaller in 1929 than 
in 1928. 

But it is too early to say definitely 
that the cost of transportation of natural 
gas for long distances will limit its use 
for industrial purposes, or that more 
efficient uses of bituminous coal will be 
able to head off the inroads natural gas 
threatens to make in the coal industry. 
It is not improbable that, when consump- 
tion figures for natural gas for 1930 
become available, the depression of the 
year will more clearly reveal the eco- 
nomic position of natural gas with refer- 
ence to other fuels for industrial pur- 
poses. Industrial consumption of natural 
gas shows a larger increase during 1929 
than other fuels. During 1929 coal con- 
sumption increased about 4 per cent and 
petroleum production increased 12 per 
cent. 

During the first eleven months of 1930 
there was a decrease of 64,000,000 tons 
of coal consumed as compared with the 
first eleven months in 1929. Among the 


reasons given for this decreased con- 
sumption are: (1) greater efficiency in 
the burning of coal by large consumers; 
(2) competition of fuel oil and natural 
gas; (3) efforts of the Canadian Gov- 
ernment to substitute coke for anthra- 
cite; (4) the development of water 
power, and (5) increased production in 
foreign markets. Petroleum production 
during 1930 totaled about 900,000,000 
barrels, or a decline of 107,000,000 bar- 
rels for the year. The 1930 figures for 
natural gas consumption, which as yet 
are not available, will therefore prove 
enlightening in estimating the industrial 
position of the fuel. 


Natural Gas Has Consumer Appeal 
Even at Higher Cost 


Any generalization from the figures 
that the inadequate increase of natural 
gas consumption by industrial users in 
1929 because other fuels are more eco- 
nomical may have a theoretical basis 
but as yet is not supported adequately 
by the facts. It may here be pointed 
out that the cost of the fuel per b. t. u. 
is not necessarily the determining influ- 
ence in its use. It is well known that 
gas is cheaper for lighting purposes in 
factory and homes than electricity, yet 
it would be difficult to find instances 
where this lower cost retards the substi- 
tution of electricity for gas lighting pur- 
poses wherever possible. Again, manu- 
factured gas has virtually replaced the 
coal-burning cooking stove in American 
homes, in spite of the fact that coal is 
considerably cheaper as fuel than is gas. 
The greater cleanliness and ease of 
operating a gas stove outweighs the 
greater cost. At present there is a per- 
sistent movement to further expand the 
use of gas in the home for use in fur- 
naces in spite of the lower cost of heat- 
ing by coal. The same factors which 
operate for more use in the home may 
also induce a more widespread use of 
natural gas for industry. 


Natural Gas Supplements Manufactured 
Gas 


At present, the continued development 
of natural gas resources is more closely 
allied with the widening market of gas 
for domestic consumption. The develop- 
ments during the year clearly show that 
natural gas is being used to an increas- 
ing extent to supplement manufactured 
gas for domestic uses. Natural gas lines, 
instead of operating as independent 
transportation lines, are being closely 
integrated with distributing plants at 
one end, and production plants at the 


other. The formation of the Continental 
Gas Pipe Line during the year is an 
example of such integration and includes 
such interests as the Standard Oil Com- 
pany of New Jersey, the Columbia City 
Service, the Insull and others. 

The growth of gas consumption for 
domestic purposes threatens to surpass 
plant capacities of manufactured gas 
and therefore the supplementing of the 
local supply with natural gas is a wel- 
come development for distributers. It 
does not involve the development of new 
equipment for increased production nor 
does it involve scrapping of existing 
equipment to give way for a substitution. 
There are still adjustments in rates that 
need to be made to compensate dis- 
tributers for supplying a gas of higher 
b. t. u. in the form of the mixture of 
natural and manufactured gas that was 
previously supplied by the manufactured 
gas, but such adjustments will not inter- 
fere with the expanding use of natural 
gas for domestic consumption. 

The increasing use of natural gas for 
domestic consumption also lags behind 
production. There were 5,116,000 con- 
sumers of natural gas on Dec. 31, as 
compared with 4,344,000 at the beginning 
of 1929. The total consumption rose to 
359,853,000,000 cubic feet, an increase of 
12 per cent over the preceding year. The 
average consumption per domestic con- 
sumer fell off materially during 1929, 
but this was due primarily to the fact 
that a large number of consumers are 
those connected with lines that were not 
placed in operation until the later part 
of the year. The reader is cautioned 
that because of a lag in the available 
data these figures are for 1929 and not 
for 1930. Consumption for domestic pur- 
poses for 1930 when made available will 
prove valuable as a guide to the trend 
because of the special conditions prevail- 
ing during the year and because some 
of the lines will have had an opportunity 
to develop the full capacity of their 
services, BERNHARD OSTROLENK. 


States Are Pushing Highway Plans 

State highway departments are rapidly 
availing themselves of the emergency 
appropriation of Dec. 20 providing $80,- 
000,000 for use by the States in match- 
ing regular Federal-aid funds, the Bu- 
reau of Public Roads of the United 
States Department of Agriculture re- 
ports. 

The eleven district offices of the bu- 
reau are now busily engaged in examin- 
ing proposals for road _ construction 
which will involve the use of these funds. 
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J} POLICY = 


OR nearly fifty years it has been the aim 
of the U. G. I. to adapt its pelicies and 
, practices to the best standards of 








the public utility business. 





Our conception of present-day standards is: 


l. Effective regulatior. The interests of the public and the public 
utilities are always best served by effective state regulation, and any 
well-considered measures calculated to strengthen the confidence of the 
public in the regulation of public utilities will receive 
our cooperation and support. 


2. Rates should be constantly adjusted so as to yield only a fair and 
reasonable return on the value of the property devoted to the public 
use. This return should be sufficient at all times to attract new capital 
and to include a reward for efficient, enlightened and honest manage- 
ment. Economies resulting from efficient management and from 
mergers, consolidations and interconnections should be shared with the 


, consumer in reduction of rates. 


3. Publicity in the financial affairs of a public utility inspires confi- 
dence on the part of the stockholder and the public. Public utilities 
therefore should issue at frequent intervals full statements of their 
earnings in sufficient detail to give their stockholders a_ thorough 
understanding of the affairs of their companies. 


4. Holding companies are essential to the expansion and develop- 
ment of public utilities and must not be used to exploit either the con- 
sumers or the operating company. Full and complete disclosure should 
be made of all agreements between the holding company and its sub- 
sidiaries covering services rendered by the holding company for financ- 
ing, managing, purchasing and construction. to insure that they are fair 
to the consumer, the operating company and the holding company. 


9. Government should confine itself to regulation of public utilities 
t and not go into the public utility business. | Government should not 
compete with any of its citizens in any field of business. 


THE UNITED GAS IMPROVEMENT COMPANY 


Zn & 


President 
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A Study of the Typical “Fixed Trust” and of 
What it Gives the Investor 


By WALTER N. DURST 


CrxrrrrrryOR the small investor, 
the outstanding in- 
vestment feature of 
the present day, as of 
the entire year 1930, 
is the great expansion 
AG PyzVPAT of the fixed trust idea, 
~ \ vel and the success of its 
N LA im advertising appeal. 
The fixed trust has taken the position in 
popular interest formerly held by the 
management trusts, whose standing suf- 
fered so severely in the collapse of 1929 
and whose shares in most cases are still 
at a heavy discount from their break-up 
or net asset values. Sales of participat- 
ing certificates in fixed trusts reached a 
total of several hundred million dollars 
in 1930, and the market for them has 
proved so profitable that new issues 
are continually being pressed upon the 
market. 

It is therefore important for the small 
investor to have a clear and accurate 
notion of what he is likely to get when 
he buys fixed trust participations, or cer- 
tificates. This article and that which 
will follow it are intended to give him all 
the vital facts which apply to fixed trusts 
generally; together with as many as pos- 
sible of the special features and devices 
which assume different forms with dif- 
ferent trusts. 


A Fixed Trust Defined 


The type of fixed trust with which 
these articles deal is well defined by 
Dr. Leland Rex Robinson as follows: 


Investment trusts of the “con- 
tractual” type are those existing and 
operating purely by reason of a con- 
tract (usually in the form of a “trust 
agreement” or “indenture”) involving 
three parties: (1) the creator of the 
trust, generally known as the “de- 
positor” and usually a corporation or- 
ganized for the purpose of setting up 
investment trusts of this character and 
selling to the public the participations 
therein; (2) the. “trustee,” that is, the 
trust company or bank which holds 
the securities and/or cash, authenti- 
cating and delivering the participating 
certificates to the “depositor”; and (3) 
the owners of the participating certifi- 
cates, who, by the act of buying these 
certificates, become ipso facto parties 
to the indenture or agreement under 
which they are issued. 

















These “owners” are the investors to 
whom these articles are addressed. 

Practically all of the fixed trusts now 
in the market are of what Dr. Robinson 
calls the “series type”; that is to say, 
they offer to investors equal 1/500th, 
1/1000th, 1/2000th, 1/2400th, 1/3000th, 
1/4000th, 1/5000th shares or “participa- 
tions” in the total “return” (variously 
calculated by different trusts) from a 
block of well-established, dividend-paying 
stocks, generally of the “blue-chip” type. 
Each such block of stocks includes a 
specified number of shares of anywhere 
from 20 to 100 companies, the names of 
the companies and the number of shares 
of each included in the unit being pub- 
lished. The life of the trust is usually set 
at a fixed number of years, at the end of 
which the assets are to be distributed; 
and usually the unit is held unchanged. 
Successful “depositor corporations” usu- 
ally offer to the public participations in 
successive units, which are generally 
very closely similar in composition to the 
first unit. 

Before a setting out in the barest and 
simplest form of just what the investor 
in fixed trust certificates pays for out of 
his certificate price, and just what he 





gets for his outlay, certain general ob- 
servations should be made. 


What the Investor Gets 


Obviously, the investor gets in part 
ownership of shares in a large number of 
sound corporations all the safety of prin- 
cipal and assurance of steady returns 
that are the object of diversification. 
So far as these two aspects of sound 
investment are concerned, it is plain that 
the investor of small means may find in 
fixed trust certificates a degree of safety 
that he cannot pay for in any other form. 

If an investor had means to buy direct- 
ly the entire list of stocks included in a 
particular fixed trust unit, and under- 
took to do so, he would find that he had 
to pay out certain sums as broker’s com- 
missions for buying the various small 
groups of stocks, and perhaps the rent 
of a safety deposit box in which to keep 
his stocks. Obviously, the depositor cor- 
poration which offers participation cer- 
tificates in such a unit has to meet simi- 
lar brokerage expenses; it has to pay 
the trustee (bank or trust company) 
which assumes the safe-keeping of the 
stock certificates, and which performs 
other services specified in the indenture; 
it has to meet the expenses of marketing 
the certificates; and, finally, it has to 
have some compensation for its own ser- 
vices. These items are detailed somewhat 
in order to point out the fact that the 
price of a participation certificate is 
made up of two sums of money—first, 
the cost of the various services rendered 
to the investor, and, second, the remain- 
der of the purchase price, which is the 


amount which the investor actually 
“invests.” 
Again, the investor who had owned 


such a unit during the last three years 
of the late bull market, when stock split- 
ups, stock and extra dividends and the 
issue of rights were common, would have 
faced various alternatives of action with 
which fixed trust depositor corporations 
of the same period had to deal. One 
course open to him would have been to 
sell all his rights and stock-dividends and 
split-up shares. In thus selling he would 
have been disposing of part of his pro- 
portionate ownership in certain com- 
panies, and this part of his return would 
have been a return of part of his own 
capital. Added to his regular dividends, 
this return of capital might for one year 
give him what appeared to be a very 
high “return” on his “investment.” Or 
he might take another course; by exercis- 
ing his rights to buy new shares and 
holding all the stock dividends and split- 
up shares as additions to his unit. 

The first course represents the prac- 
tice which is responsible for the high 
“returns” of certain fixed trusts. Trusts 
which follow that policy have come to be 
known as “maximum return” or “maxi- 
mum distribution” trusts. The second 
course has already been adopted in part 
by fixed trusts which have retained large 
stock dividends and split-ups while at the 
same time selling rights and small stock 
dividends; these trusts are of the partial 
“accumulative” type. 

Finally, it is to be noted that a fixed 
trust unit set up in the last two years 
of the recent bull market would have had 
to pay high prices for its stocks and 
would have had the greatest return in 
the form of rights, split-ups and stock 


dividends. A fixed trust unit set up at 
present or recent price levels would have 
greater prospects of appreciation in mar- 
ket values and a considerably more dis- 
tant prospect of sufficient issues of 
rights and stock dividends and split-ups 
with which to “sweeten” a dividend or 
real investment return necessarily bur- 
dened with all the expenses of conduct- 
ing the trust. 


Dividends and Distributions 


The idea of first importance for the 
reader to extract from the foregoing 
paragraphs is that so-called fixed trust 
“dividends” are rarely, if ever, wholly 
true dividends, and that they are usually 
in part, and sometimes to the extent of 
80 per cent or more, a return of the 
investor’s capital. 

As extreme examples may be cited the 
distributions last June of two “maximum 
distribution” trusts, made up roughly as 
follows: true investment return 11.9 per 
cent and 11.7 per cent respectively; re- 
turn of capital, 88.1 per cent and 88.7 
per cent respectively. 

It may be said that if the certificate 
buyer is satisfied with what fixed trusts 
commonly advertise as the “yield” on 
their certificates, it matters very little 
how that yield is made up; and for the in- 
vestor who is solely concerned with cur- 
rent “yield,” and who gives no thought 
to the building up of a substantial prop- 
erty which he may receive into his own 
hands on the liquidation of the trust 
he is buying into, it may be well enough. 


Dissipation of Equities by “Maximum 


Distribution” 


But for the investor who systematically 
buys fixed trust certificates not only for 
the current yield, but with the idea of 
building up an incredsing and substan- 
tial body of equities, so that the liquida- 
tion of the trust will provide him with a 
substantial accumulation, the situation is 
quite otherwise. Such an investor is ill- 
served by trusts of the maximum distri- 
bution type. The investor who has not 
thought of this aspect of fixed trust in- 
vestments should consider that the pre- 
determined liquidation of his particular 
trust may well enough occur in a period 
of stock market depression; and if his 
equities in the unit of stocks have been 
year by year pared down by the sale of 
stock dividends ard split-ups, he may 
well find when the trust is liquidated a 
disappointingly small estate. 

The actual difference in final liquida- 
tion outcome between the maximum dis- 
tribution and the cumulative types is 
illustrated by a recent hypothetical ex- 
ample the substantial accuracy of which 
it seems safe to trust. : 

Two trusts were set up as of Dee. 31, 
1919. During the ten years 1920-1929, 
distributions of the maximum distribution 
trust would have averaged $2.44 per 
share. The distributions of the other, or 
accumulative type, which was accumula- 
tive except for rights and for small and 
fractional stock dividends, averaged only 
$1.42 per share. But whereas both trusts 
began at the same price per certificate 
$13.75, the maximum distribution type 
was worth on Dec. 31, 1929, only $10.39, 
while the accumulative type on the same 
date was worth $47.09. Some allow- 
ance for the reinvestment of distributions 
should be included, but this would not 


substantially affect the contrast in the 
final prices. In one actual trust of the 


accumulative type, organized in 1928, 


the number of shares in the initial unit 
has increased from 132 to 194. Of the 
distributions by this trust 70.7 per cent 


represented true investment income; 26.6 
per cent represented the return of cap- 
ital derived from the sale of stock divi- 
dends, rights, &c., and 2.7 per cent in- 
terest on the reserve fund—of which 
latter more will be said later 

If an investor is seriously interested 
in building up an estate by 
purchases of fixed trust certificate, it 
is of consequence to him that he should 
not be misled into thinking that the 
extremely attractive “yields” offered in 
some fixed trust advertising matter are 
true income; he should know that the 
true dividend yield from the stocks in 
a fixed unit is inevitably smaller than 
the average of the dividends declared 


successive 


on those stocks, by the total of the 
charges with which the trust “loads” 
the price of his certificate 
A Specific Analysis 

The greater numbei fixed trusts 
rest their appeal on the performance of 
stocks during the last ten or fifteen 
years. The war period, and the boom 
and inflation period since 1920 have al- 
lowed common stocks to make an unu- 


sual performance. But a careful analysis 
of the assertion published by one trust 
to the effect that if it had been in opera- 
tion for the past years the 
average annual “income” 
been 17.7 per cent on the average annual 


seventeen 


would have 


price, reveals an actually different fact. 
It appears that in reality 65 per cent of 
the so-called average annual “income” 
was actually a return of capital, that is 
to say money derived from the sale of 
portions of the investor’s equities; only 
30.6 per cent of the alleged “income” was 
true income from the investment in 


stocks; while 4.4 per cent represented 
interest on the reserve fund. Again, this 
analysis is approximate, since some al- 
lowance must be made for gains through 
reinvestment in one form 
the composition as above stated may be 
taken as reasonably accurat¢ 


or another; but 


“Loading” the Certificate Price 


Before committing to a second article 
a detailed explanation and discussion of 
what enters into the price to the investor 
of a fixed trust certificate is perhaps 
worth while to present the general pic- 
ture in simplified form. 

In what has been up to this time a 


fixed trust, 
the depositor corporation sets down the 
following items as elements in the 
of a certificate to the public 

First, the actual price paid for the 
stocks composing the unit 


broadly typical form of the 


price 


Second, the cost of brokerage and odd 
lot charges involved in th 
the stocks. 


Third, compensation to the truste« 


purchase of 


Fourth, a charge for the share of each 


certificate in the aggregate of dividends 
and other returns which accumulates to 
the credit of the certificate hok 
tween the date of the formation of the 
trust (or more accurately, the date of 
the purchase of the unit) and the first 
distribution date. 

Fifth, a charge which usually covers 
the calculated cost of marketing the cer- 
tificates, and in addition 


lers he 


more or tess 





Continued on Page 128 
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Foreign Economic Developments of 1930 From 
An American Point of View 


By HENRY W. BUNN 





1T was a year of deepest 
gloom for Britain, re- 
lieved by scarcely a 
single bright circum- 
stance or auspice. Of 
al) the great countries 
Britain was hardest 
hit by the planetary 
slump. Production and 
home and foreign trade fell dismally; 
unemployment increased hideously; agri- 
culture had its worst year of a number 
of decades; though in the earlier part of 
the year the Bank of England made con- 
siderable improvement, toward the end 
the drain away of gold to France was 
resumed and, as Bigi Ben sounded its 
annual knell, the total of gold holdings 
stood somewhat below the “Cunliffe 
minimum of safety,” namely £150,000,- 
000; though income tax, surtax and death 
rates were increased by the new budget, 
revenues have fallen sadly off, and a 
heavy budget deficit threatens; and the 
year closed with menace of strikes in the 
coal mining, cotton textiles, railway and 
boot and shoe industries. 

Nor was the achievement of the Labor 
Government in the foreign, Common- 
wealth, or imperial fields one to justify 
felicitation or hope. The London Naval 
Conference: certainly its balance of 
benefit to all concerned was questionable. 
The Egyptian negotiations broke down 
completely; and you have there a con- 
tinuing sore spot, likely at any time to 
recrudesce. As to Palestine, the less said 
the better. The British participation at 
Geneva lacked of pith and bouquet. The 
round table conference on India—of such 
epochal possibilities for India, for Brit- 
ain, for the planet—may or may not 
prove a success; its five-weeks’ record to 
the year’s end was not too promising. 
The Imperial Conference was among con- 
ferences what La Pellegrina is among 
pearls; a conference of perfect “skin,” 
of finest “orient”; an ineffable fiasco. 

The legislative achievement of the 
year was, if possible, even less impres- 
sive. The only measure of importance 
enacted was the coal mines act, notable 
as embodying the first legislative pro- 
visions toward reorganization of the in- 
dustry, and which may or may not prove 
palliative; “not,” is the present indica- 
tion. 

For the eleven months ended with No- 
vember exports totaled in value £532,- 
004,000, as against £671,125,000 for the 
corresponding period of ‘1929; while im- 
ports totaled £955,882,000, as against 
£1,115,276,000 for the corresponding pe- 
riod of 1929. 

That is, exports fell about 21 per cent 
in value, imports about 14 per cent. But 
when it is remembered that wholesale 
prices declined an average of not less 
than 13 per cent, perhaps as much as 14 
per cent for the year, the hideousness of 
the above showing is much softened. 
However, the percentage decline for the 
four months ended with November was 
considerably more than for the previous 
seven months. 

Yet more depressing, perhaps, is the 
Board of Trade’s index number of indus- 
trial production of the United Kingdom 
for the third quarter; showing a fall of 
10.1 per cent in comparison with the 
third quarter of 1929. 

Unemployment among registered work- 
ers increased during the year from about 
1,480,000 to 2,643,000 (the figure was 
1,100,000 when the Labor Government 
took office in June, 1929). The Unem- 
ployment Insurance Fund is ever mount- 
ingly in arrear, the deficit now totaling 
the equivalent of $350,000,000. 

Of course, of the industries the major 














ones—-textiles, iron and steel, coal, en- 
gineering in sundry sorts, shipbuilding— 
are hardest hit, the grand cause being 
the decline of export resulting from the 
planetary depression; circumstances of 
the latter particularly challenging atten- 
tion being the curious dislocations in 
Australia and the bouleversements in 
South America. 

The plight of cotton textiles is most 
tragic of all, thanks to the Indian devel- 
opments, including anti-British boycotts, 
to continuance, of the Chinese turmoil, 
and to increasing loss to Japan of the 
markets for the coarser grades. Funda- 
mental rationalization of the industry is 
one of the grand desiderata of the Brit- 
ish economy; but the obstacles seem in- 
surmountable for the present. The same 
is to be said of the iron and steel in- 
dustry, which it is proposed to concen- 
trate in a few great plants with easy 
access to the sea and the mines of iron 
and coal. A number of important amal- 
gamations in the cotton textiles, iron and 
steel, and coal mining industries, have 
been announced as in contemplation, but 
apparently have not been realized. On 
the other hand, a rationalization move- 
ment of first-rate importance was insti- 
tuted with the formation of a corporation 
the object of which is to purchase and 
close all “redundant or obsolete ship- 
yards” and so concentrate building in a 
much smaller number of efficient up-to- 
date yards. Shipping is in the dumps as 
never before; never so many idle keels 
cumbering the ports. 

I must repeat what I have often said 
before about the coal mining industry: 
That the measures of amelioration so 
far instituted are for the most part only 
temporary and palliative; that the ulti- 
mate fundamental reorganization of that 
industry must adapt itself to the revolu- 
tion now in process in the “uses” of coal, 
must wait upon development of a surely 
profitable process of coal conversion. 

An indication of the depth of the de- 
pression of the iron and steel industry 
is given by the October figures. October 
steel output was 512,500 tons, against 
889,800 for October, 1929; October iron 
output was 415,000 tons, against 688,- 
000 for October, 1929. 

It is merely to add fringe to the above 
crépe to remind the reader how the 
dreadful catastrophe to the R-101 
brusquely “douted” the hopes aroused by 
the successful supervolation of the Atlan- 
tic by the R-100, which had seemed to 
bring appreciably closer to realization 
the dream of an air-linked empire. 

All is gloom behind; may any kindly 
light be glimpsed ahead? Of course Mr. 
Baldwin and the Conservatives promise 
extraordinary improvement should they 
recover the power. They would introduce 
protection on a very considerable scale 
by way of “safeguarding,” by way of 
implementing a large expansion of the 
system of imperial preferences, as a 
bargaining instrument and as a weapon 
of retaliation. It seems highly probable 
that, if elections were to be held tomor- 
row, the Conservatives would win a ma- 
jority of seats in the Commons. But 
elections will not be held tomorrow. Im- 
mediately on the reassembling of Parlia- 
ment the government will bring in an 
electoral reform bill. Its enactment, says 
the Welsh wizard, “would, by securing 
the Liberals an approximately fair rep- 
resentation, enable a majority of free- 


traders in the nation to stave off a tariff 
imposed by a minority government.” The 
Commons will pass it. If the Lords veto 
it, the Liberals will maintain the Labor 
Government in office until the bill can 
be passed over the veto (i. e., for two 
years). If the Lords pass it, and if 
thereafter the Labor Government should, 
on whatever issue, topple down, there 
would be no danger of a Conservative 
majority in a new Parliament. 

What, then, with this bill and the bill 
proposing abolition of the trades disputes 
act and the school bill in its fina] stage, 
a bitter session promises at Westminster. 
And what with a strike of 150,000 South 
Wales miners in process and the possi- 
bility of its extension to the other fields, 
and what with striking in process in 
Lancashire which might spread to include 
500,000 workers, and what with similar 
possibilities on the railways and in the 
boot and shoe industry, the outlook that 
way is sufficiently lugubrious. Only one 
gleam of reassurance is seen; namely, in 
the report of zealous resumption of con- 
versations having in view French credits 
on the grand scale to British account. 

I must regret that exigencies of space 
utterly forbid more than a word in this 
paper on the questions of fiscal policy 
debated by the Imperial Conference. The 
Dominion Premiers declared for a great 
extension of the system of imperial pref- 
erences, which should involve protection 
on the grand scale. The representatives 
of the British Government said nay, ap- 
parently with more brusqueness than was 
necessary. Alternative proposals are to 
be considered in a conference at Ottawa 
this Spring, in which the governments 
will be represented by Trade Ministers 
instead of by Premiers. 

The best marshaling of the arguments 
against the proposals voiced by Premier 
Bennett of Canada is to be found in the 
manifesto issued in September by 116 
prominent bankers, manufacturers, &c., 
urging maintenance of the free-trade 
system. The most important of these 
arguments seem to me: (1) That with 
their small populations the dominions 
could not within a measurable time offer 
markets comparable with those now of- 
fered by foreign countries, the which 
would be desperately prejudiced should 
the policy proposed be adopted; (2) that 
the dominions would not make conces- 
sions that might prejudice their existing 
industries or their very considerable in- 
dustrial aspirations. 

And the problem is obscured by mis- 
handling of statistics. It is habitually 
asserted by advocates of Mr. Bennett’s 
proposals that the dominions take 48 per 
cent of Britain’s exports. Actually the 
figures are as follows: Dominions, 25%; 
India, 13%; colonies, &c., 9; foreign 
countries, 52. For reasons I cannot pre- 
sent here, India, the colonies, &c., do not 
enter into the question. “Mr. Bennett’s 
plans,” remarks a shrewd British critic, 
“would give us only a narrow margin of 
additional preference in markets which 
take at present only a quarter of our 
manufactured exports and would take a 
large proportion of this even if all pref- 
erences were swept away.” 

The above in the spirit of “There are 
lies, damned lies—and statistics,” as a 
warning to those interested in this most 
fascinating question of the hour. 

Well, old Leo Britannicus has been hav- 
ing hard knocks, and perhaps harder still 


shall have. But he can still wag a vig- 
orous tail and wink a wicked eye. 


FRANCE 


HE France of 1930 was less inter- 

esting than the England or Ger- 

many or Italy, because she suf- 
fered far less. To be sure, both home 
trade and export sensibly fell off, and 
the general index of industrial produc- 
tion, which stood at 144 from January 
to include June, in October had fallen to 
136. The luxury manufacturers and 
trades were especially affected, steel and 
iron, and coal, holding well up. But the 
declines in production and home trade 
were slight enough in the comparison, 
and the volume fall of export was, if 
perturbing, not alarming, while the vol- 
ume of import slightly increased; and 
unemployment continued negligible. Na- 
ture, however, was very unkind. Owing 
to an unprecedented spell of rains, the 
wheat crop was poor (according to one 
set of figures, 6,300,000 tons, as against 
8,700,000 for the 1929 crop), so that a 
good deal of wheat will have to be pur- 
chased this year, whereas the previous 
crop covered the national require- 
ments; moreover, owing to mildew, the 
vintage was the poorest as to both quan- 
tity and quality of many years. 

Revenue collections were fairly satis- 
factory; a» a whole above the estimates, 
though indirect taxes, in particular the 
turnover tax, fell a little below. It is 
estimated that American tourist expen- 
diture fell 20 per cent below that of 
1929. 

There were two Parliamentary epi- 
sodes calling for comment. One was the 
defeat, in mid-February, in the Chamber, 
by a handful of votes, of the Tardieu 
Government, on a minor item of the fi- 
nance bill, through vicious huggermug- 
ger tactics of the Left when Tardieu was 
preoccupied with the Naval Conference. 
The Chamber, said viciousness made ap- 
parent, emphatically rejected the Left 
Cabinet offered by Camille Chautemps, 
head of the Radical Socialists in the 
Chamber, and accepted a new Tardieu 
Government by a handsome majority. 

But thenceforth Tardieu had hard 
sledding. The failure of his government 
to react sternly to the chauvinistic Ger- 
man developments alienated a good many 
of the Right, and the Left was alert to 
“get” him. The Oustric financial scan- 
dals furnished the Left a superb oppor- 
tunity for bludgeoning. No one sug- 
gested any personal connection of Tar- 
dieu with the irregularities, but mem- 
bers of his government were so charged 
and that government was accused of 
improper delay in taking up the scent. 
It was the Senate this time that threw 
him down, on Dec. 4, by eight votes, on 
a question of confidence. 

Senators Barthou and Laval having 
failed, Senator Steeg formed a Cabinet 
(of its eighteen members, eleven, includ- 
ing the Premier, being Radical Social- 
ists), which on the 18th the Chamber 
accepted. But observe, by the scant mar- 
gin of seven votes, and even so only 
through solid support by the Unified So 
cialists. The next day Parliament was 
adjourned to Jan. 13. The position of 
the new government could scarcely be 
more precarious. The Unified Social- 
ists (who of course are not participiating 
in the government) may hardly be ex- 
pected to continue their support very 
long without substantial concessions, and 
M. Steeg is decidedly moderate, not at 


Continued on Page 144 
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Except for Top Executives, Profit Sharing Does Not “Pull” as an Incentive 
By J. P. JORDAN : 


Consultant in Organizing the Functions of Business Concerns | 
Member of Firm of Stevenson, Jordan & Harrison, Management Engineers, New York 


ONG before our pres- 
ent depression started, 
the writer repeatedly 
asserted that profit- 
sharing for key men, 
other than top execu- 
tives, was far from an 
effective plan for in- 
centive remuneration. 
Developments of the present day, where 
profits have shrunk to a point where 
bonuses based on profits have faded 
away, form but an accentuated demon- 
stration of the ineffectiveness of profit- 
sharing as a basis for extra remunera- 
tion. But the real reasoning in re- 
spect to a profit-sharing plan applies 
just as much to boom or profitable times 
as it does in our present depressed or 
profitless times. The only difference 
is that the unbelievers now can see the 
fallacy of profit-sharing, simply because 
of the fact that they have no profits to 
deal with at a time when it is of the 
most extreme importance to stimulate to 
the very limit the efforts of every one 
in every department of each company. 

Things easy of accomplishment usually 
have the least value. Profit-sharing is 
an incentive plan based on easy com- 
putations—in fact, no skill is required 
to say that, after reserving a certain per- 
centage of the net invested capital for 
stockholders, a percentage of the remain- 
ing profits would be presented to certain 
individuals by some method of distribu- 
tion. And when this distribution is 
made, every one accepts it—not as an 
award related to his specific accomplish- 
ment, where he knows just how it was 
earned, but as manna from heaven. And, 
further, almost always with thoughts 
that it ought to be more. 








Why Profit-Sharing Used 


Profit-sharing came into use.very nat- 
urally. It was but perfectly commend- 
able for an individual or a company with 
human ideas to wish to express appre- 
ciation for good results by sharing a 
portion of such good results. Theoreti- 
cally, a taste of bonus resulting from 
good profits was supposed to make 
every one pitch in to make still better 
profits. With certain top executives this 
undoubtedly was and is the result. But 
below the top line, such results are de- 
creasingly less the further down the 
plan reaches. 

Another natural thought in the mind 
of a profit-sharing advocate is the so- 
ealled safety factor. That is, no extra 
remuneration unless profits of sufficient 
magnitude are made. This is the par- 
ticular viewpoint of most every one who 
does not understand the intimate work- 
ings of a business machine, whether in- 
dustrial or commercial. Directors who 
sit for a few moments once a month 
for the consideration of a twenty dollar 
gold piece, bankers who think only in 
terms of final profits and other such 
adjuncts of business procedure are the 
ones who can rarely see anything other 
than profit-sharing at first glance. 

A still further reasoning for profit- 


sharing has been the absence of any 
other means for measuring results. All 
those concerns which have lagged be- 
hind in the establishment of standards 
of all sorts, quotas of sales and budgets 
of all operations, have certainly been in 


no position to set up any other method 
than profit-sharing as a means of pro- 
viding at least an attempt at stimula- 
tion of extra effort. 


Why Profit-Sharing Ineffective 


In good times, almost every one can 
make a fair net profit. If a concern has 
any good will at all, a reasonable share 
of the current business will fall into its 
lap. If any kind of normal intelligence 
is used, a profit should result. A share 
of these profits may be paid as a bonus. 
And when this bonus is paid to the par- 
ticipants, the average recipient regards 
it more as a “hand-out” than anything 
else, no matter how much of an effort 
is made in all sincerity to have such 
bonus regarded as a real reward for good 
service. 

Very few in an organization know 
anything whatever of how profits are 
arrived at. The head of any important 
subdivision, such as branch sales office, 
a division of the manufacturing depart- 
ment, or any other such division, is tied 
up tight with the problems of his own 
responsibility. He may have made large 
savings in expense; he may have sold or 
made more at the same cost; he may 
have made a record far better than in 
the previous year. As a result, he ex- 
pects to see large profits. But other 
department heads have not done so well, 
and the profits are not so good. The 
result? Disappointment, of course. 
And if the reaction is strong enough, dis- 
appointment turns into resentment, and 
in place of stimulation of effort we 
have a reaction just the opposite. 

Therefore, even when profits are avail- 
able for the payment of a bonus of any 
size, large or small, it usually is the 
case that many, if not the majority, of 
participants are, in some manner or 
other, dissatisfied. If every company 
using a _ straight profit-sharing plan 
could and would get at the exact facts, 
it is believed that this statement would 
be more than verified. 

Bear in mind continually that what we 
are considering is effect of profit-shar- 
ing on those who are below the top 
executive rank. Major executives should 
and usually must stand or fall on the 
final profit results. Such high execu- 
tives are the ones responsible for the 
overall results. But with junior execu- 
tives, department heads and others of 
lower supervisory grades, profit-sharing 
has its grave drawbacks as a fair or an 
effective incentive plan. 

Now we come to slack times. Here is 
where we need the most extreme effort. 
Costs must be watched in order to keep 
them on as level a ratio as possible in 
the face of declining volume. Eternal 
vigilance is necessary. Trading margins 
shrink. Competition for less and less 
available business becomes keener. 
Profits shrink and then pass entirely 
out of the picture. So, with a straight 
profit-sharing plan, when we need stimu- 
lation of effort the most, we find our- 
selves without it. No further discussion 
is required on that point. 

To sum up why profit-sharing plans 
are ineffective with those below the 
major executive grade, we find the fol- 
lowing: 

1st. The basis of arriving at the final 





profits is known to comparatively few. 
Therefore, it means nothing as a per- 
sonal pull. 

2nd. When bonuses are distributed 
based on profits of un-understood sources, 
such payments are received more as a 
“hand-out” rather than an earned 
ward. 

3rd. The majority who receive profit 
bonuses are, from one or another basis of 
reasoning, dissatisfied, particularly when 
“secret” distributions become more or 
less public, as they always do. 

4th. In slack times, when incentives 
are most necessary, profit-sharing fails 
completely, as there are no profits to 
share. 


re- 


What Is an Incentive? 


The Standard Dictionary defines the 
word Incentive as follows: “That which 
incites or tends to incite to action, serves 
as a spur, motive or stimulus, or arouses 
to emulation; that which moves. the 
mind or inflames the passions; as, love 
of gain is an incentive to exertion.” 

Well, nothing could be much clearer. 
“Love of gain is an incentive to exer- 
tion” is the whole story. And if every 
one in an executive position would be 
guided by just what that means, there 
would be many more incentive plans 
in effect today, and the quality of what 
plans are in effect would be much 
higher. 

From the definition just given of what 
the word Incentive means, it should be 
perfectly obvious that the gain which 
forms the incentive must be so closely 
associated to the exertions of each in- 
dividual that there could be no doubt 
as to their relation. That is, each in- 
dividual or group of individuals jointly 
responsible for some fixed accomplish- 
ment should be measured in respect to 
this accomplishment and nothing else. 
It is obviously unfair to penalize one 
group having clean-cut responsibilities 
with the failures of other groups, and, 
vice versa, to require a successful group 
to share its gains with totally unrelated 
groups who may fail to come through 
with successful performances. 

true incentive, therefore, is an as- 
sured gain from a definite, clean-cut and 
fairly set up task. When an agreement 
is reached as to a basic accomplishment 
as the mark to beat, with a definite 
formula as to what shall constitute a 
fund for bonus distribution when this 
bogey is beaten, we have a real, work- 
able and effective incentive plan. 

Reverting to the subject of this ar- 
ticle, it seems inconceivable that any one 
can, in the great majority of businesses, 
regard profit-sharing as a true incentive 
for responsible heads of departments or 
divisions below the top executives. True 
enough, any money paid to any one is 
a “gain.” But a gain which is unrelated 
to a fixed responsibility is obviously of 
little value. Anyway, even though it has 
some value, it fails absolutely to pro- 
mote that spirit of partnership or pro- 
prietorship which is the great objective 
of a true incentive plan. 


How True Incentives Are Set Up 


To set up an incentive plan which 
furnishes a true stimulus to super-exer- 
tion, the first consideration is a clean- 
cut definition of responsibilities through- 
out the entire organization. Certainly, 
no incentive plan can be fitted to a dis- 
organized group of individuals. 

With definitely fixed scopes of respon- 
sibility, and with proper records to keep 
the score, the next step is to set up the 
performance which should be made by 
each responsible group. The procedure 
in this respect varies widely with dif- 
ferent types of activity, such as sales, 
manufacturing, engineering, accounting, 
purchasing, and all the other functions 
of an industrial or commercial concern. 





But in every case, however, there must 
be a measuring stick of some effective 
nature. In a sales district, for instance, 
where a group are responsible for sell- 
ing goods, there must be set up a quota 
of sales classified with consideration for 
desirability as to profit margins, manu- 
facturing necessities and all such. To 
sell this quota a certain expense budget 
is allowed, thereby permitting a ratio 
of relationship to be set up between 
sales required and expense allowed. A 
bettering of this ratio will constifwge a 
“saving,” a portion of which will be set 
aside as a bonus fund to be divided be- 
tween the members of the group who 
did the job on a basis which recognizes 
the effectiveness of each individual in 
accomplishing the results secured. 

In a manufacturing division, the pro- 
duction in ‘terms of allowed hours may 
be the measuring stick, with allowed 
rates for wages, burden, and all other 
controllable expense. When the allowed 
costs are beaten, a portion of the sav- 
ings form a bonus fund. Indirect de- 
partments are set up in their relation to 
direct activities and measured accord- 
ingly. 

From these brief examples it may be 
seen that every dollar of cost of any 
kind of business may be set up in such 
a manner as to become the measurement 
of a responsibility. And when allowed 
costs are bettered, a “gain” is scored 
for those who do the job, and a true 
incentive is thereby provided. 

Profit-sharing as an incentive has 
served its purpose, even when now we 
may realize that it is ineffective as com- 
pared to newer, better and more effec- 
tive methods. And to those companies 
which have in the past and are at pres- 
ent using profit-sharing plans, business 
as a whole owes a debt of gratitude. 
Many of these companies were pioneers 
in the development of plans to make of 
their key men, and in some cases all 
employees, “partners” in the business. 
Therefore, the great credit belongs to 
them. 

Incentive plans which are properly 
tied into the individual or group respon- 
sibilities do, in actual fact, create 
“partners.” In these days of great cor- 
porations, even a stock-holding plan is 
of little effect as the holdings of em- 
ployees are, as a usual thing, relatively 
small. And in any event, the value of 
such stock on the market is not what 
the key men make it, as such values 
are nowadays set by the Street or by 
the mob psychology of the stock buying 
and selling public. Therefore, an incen- 
tive plan fitted to each group respon- 
sibility is obviously the most effective 
of any. 

Profit-sharing is too far away from 
the individual responsibilities. It fails 
to “pull” as a real incentive. It is a 
type of gain that means nothing except 
a windfall. And when bad times come 
and there are no profits to share, the 
situation is hopeless. 

Pay incentive when a company is los- 
ing money? Most assuredly yes—when 
properly set bogeys are beaten. Is not 
a reduction of loss just as good for the 
surplus account as a profit? There 
surely can be no argument about that. 

Tremendous strides have been made 
in the perfecting of real, effective in- 
centive methods. In this progress, not 
the least contributor is the firm of which 
the writer is a member. Incentive 
methods have been set up in very small 
companies and in very large ones. Ir- 
respective of size, the companies which 
have put into effect such methods have 
profited—and to a large degree. And 
right now—in these slack times—is just 
the time to set up these methods. And 
if you who read this wish to know more 
about it, the writer or some one from 
his organization would gladly tell you. 





This is the sixty-third of a series of articles on 
Organization Problems. Reprints of this and pre- 
ceding articles, tagether with any other informa- 
tion, will be sent to anyone on request to J. P. 
Jordan, 19 West 44th Street, New York. 
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1930 A Year of Heavy 


~——————~ |HE 


a ) 
+, down in 


year 1930 will go 


commodity 








history as witnessing 
one of the sharpest 
price declines that has 
ever accompanied any 
depression, the de- 
clines coming in face 
of cartels, price insti 


4 





tutes, commodity withholding organiza 
tions, all sorts of government aid to 
prices, and combinations to stabilize 


prices for export and domestic consum 
Without exception all have failed 
increasing 


ers. 
finally under pressure of 
stocks, stocks that 
the high prices 
According to the 
Wholesale Commodity Prices, prices at 
the end of 1930 were 17.3 per cent lowe) 
than at the beginning, the declines being 
distributed among all groups comprising 


could not be sold at 


Annalist Index of 


the’ index and, with minor exception, 
among all commodities within each 
group. Prices at the end of the year 


were the lowest of the year, and the low- 
est since 1915, with many 
showing the lowest prices in more than 
a quarter of a century 

The sharpest declines 
those commodities whose prices had been 
buoyed up artificially, and production of 
which had been inflated because of the 
higher profits 

Copper is an instance, the price of 
copper having declined from 18 
to 9% cents, a drop of almost 50 per 
cent, when credit was unable to 
the vast accumulation of stock (at the 
end of the year still at record highs) and 


commodities 
been in 


have 


cents 


carry 


the goods began to overflow the price 
dam. 

Cotton and wheat were both in pre 
carious statistical positions at the end 


of the year; the prices of both, though 
from 40 to 50 per cent below last year, 
are still on an artificial basis, and are 


Artificial Support Fails 


supported with huge governmer: credit 
and crop withholding policies. Canada is 
struggling with the problem of a record 


carry-ove} 


The Defense Institute for Brazilian 
coffee had virtually collapsed in 1929, 
but the aftermath of the debacle con- 
tinued to depress prices during 1930, 
and coffee slumped further to & cents, 


against 16 cents in September, 1929. A 
surplus stock equal to one and one-half 
times the annual production hangs over 
the market 

Similarly, withholding policies in 
price of silk to ad- 
$5 a pound, but these 


Japan caused the 
vance to well over 
had to give way under 
of a stock almost five times that of the 
last few 
prices are now 50 per cent lowe) 

Rubbe1 still 
the consequences of the inflated produc- 


prices pressure 


average during the years; 


almost 


producers are suffering 


tion caused by the artificial prices of 
the Stevenson plan, and face the year 
with the largest stock on record, with 


productive capacity expanded, and with 
The statis 
record stocks 


prices the lowest in history 
tical position of tin shows 
and record low prices 


Sugar producers are now attempting 
other 


in stabilizing prices 


to succeed where all producers 
have failed, that is, 
by withholding portions of the crop 
Farm products and textiles have made 
the steepest declines of the 
the commodity 


21.3 pei 


groups in 


index Farm products 


declined cent during the year. 
Though 
group do not correspond with prices re- 
shown 
suffi 
prices to 


prices in the farm products 


ceived by farmers, it has been 
that 
ciently 
justify the conclusion that the farm in- 


1930 has been fully $2,000,000, 


prices in this group bear a 


close relation to farm 


come for 


Price Movements In The 


OTTON prices dropped 
from a high of 17.40 
cents a pound in the 
early part of January, 
1930, to a low of 9.5 
cents during the latter 
part of December. At 
the close of the year 

cotton was selling fo 

10 cents a pound. Though prices moved 

hectically up and down at times, in the 

main they steadily moved downward 

There was a brief exception during May) 

when the Farm Board was operating its 

now historic “May squeeze” by demand 
ing delivery from a large group of short 
speculators. Again, there was a brief 
advance late in October »"hen cotton cloth 





producti i to indicate a more 
stable market. But both advances were 
followed by sharp declines 
Primarily the drop in 
prices was due to a decline in consump- 
tion. Production, at 14,438,000 
was almost 500,000 bales less than the 
1929 crop; about the same as the 1928 
crop; and was 3,200,000 bales less than 
the record crop of 1926, when the price 
dropped to a low of 12.5 cents. The 
crops of the last three years, approxi- 
mately of equal size, had a cumulative 
effect in bringing about present low 
prices by continually increasing stocks on 
hand. At the end of 1928 there 
2,536,472 bales of cotton on hand, and by 
the end.of 1930 this supply had increased 


year’s cotton 


bales, 


were 


to 4,551,000 bales. Forwarding to mills 
of the world during the season 1928-29 
15,241,000 bales; during 1929-30 it 
shrunk to 12,889,000 bales, and for 
1930 it totaled 
6,612,000 
before 


was 
had 
the last six months of 
5,183,000 
for the 
During the eleven months ended Nov. 30, 
1930, total United 
States amounted to 


bales, against bales 


same period the vear 
consumption in the 
4,977 367 
against 6,604,682 bales during the eleven 


bales, 


months of the preceding vear. 
Cotton 
sharply. 


exports also were reduced 
For the fiscal year ended June 
30, 1929, totaled 8,037,775 
the next twelve months exports shrunk 
to 6,691,000 bales; and for the six months 
ended Dec. 31, 1930, exports amounted to 
3,967,000 4,264,000 


for the same period the previous season 


they bales, 


bales, against bales 

In brief, the cotton situation, as it ap- 
pears statistically, is that three years of 
excellent crops in face of decreased con- 
sumption have increased the visible sup- 
ply of American cotton on Jan. 2, 1931, 
to a record figure of 8,185,000 
against 6,410,000 bales on Jan. 1, 

Other factors that 
entered into the price situation 
the operations of the Farm 


bales, 
1929. 

times 
include 

Board 


have at 


through the purchasing of cotton by co- 
Besides the tempvrary ad- 
vance in prices during the liquidation of 
May options, it does not appear that the 
Farm Board operations materially have 
affected cotton prices, though the Farm 


operatives. 


000 lower than in 1929. Prices within 
the farm products group, though with 
exceptions al] have not 
declined equally. For example, the 
grains have dropped more sharply than 
while hay potatoes are 
highe Spot prices of wheat at New 
York, at 97 compare $1.48, 
the closing price in 1929. On the future 
exchanges December wheat has gone to 
where prices 


few are lower, 


livestock, and 


cents, with 


76 cents, and in Winnipeg, 
Farn 
tions, prices have dropped to 52 cents, 
Ample 
domestic and world supplies at the end 


are uninfluenced by Board opera- 


the lowest in thirty-five years. 
of the year give no hope for any marked 
advance in price 

Corn, at 87 cents spot New York, com- 
pares with $1.04 
prices have dropped in spite of the fact 
that the crop of 1930 one of the 
poorest in the last and 
was fully 600,000 bushels less than last 


last year. Corn 
was 
quarter century 


vear. Rye has made the astounding de- 
cline from $1.12 to 45 cents, and other 
grains have dropped about 20 cents a 
bushel 

Live stock men have not fared quite 
as badly. Heavy steers were selling at 
$13.25 at the end of 1930, a drop of 10 
per cent during the year, ana hogs at 
$7.77, compared with $9.52 Lamb, a 


semi-luxury food, has dropped from $13 
to $7.83, a loss of 47 per cent. 

Cotton has declined from 17.25 cents a 
cents 
to 26 cents, and hides, in spite of tariff 
protection, have dropped from 16 to 10 


pound to 10 cents, eggs from 43 


cents 

Although the prices of farm products 
as a group declined 21.3 per cent, food 
prices declined only 15 per cent, showing 
the lag in price from primary markets 
to the While 


consumer the wholesale 


foard asserts that the downward course 
in prices was retarded through its action. 
The operations of the Farm Board con 
sisted, first, in making loans at 90 pe? 
cent of the market price of cotton, sub- 
sequently in 
prices by making 
cents, even when prices had gone below 
that figure; then these loans, which ulti- 
mately 


attempting to peg cotton 


loans at around 16 


amounted to purchases, 
and the Farm pur- 
chased cotton on the open market and in 


were 
abandoned, Board 
the future options, bringing about the 
last 
months the board apparently permitted 
prices to seek their level. No 
tigures are available to show total hold 
ings of the Farm Board. Estimates vary 
from 300,000 to 800,000 bales 


WHEAT 


ECEMBER wheat, during the clos- 
ing days of 1929, sold for $1.35: 
1930 the 
price had dropped to 76 cents. At Win- 
nipeg December wheat was selling for 
54 cents. This, in brief, shows the sharp 
drop in prices that was the feature of 
1930. May wheat at $1.38 at the end of 
December, 1929, compared with 81 cents 
at the end of Decembe: 
wheat at $1.37, with 61 
dropped intermittently during the first 
five months of 1930, took a long tumble 
from $1.10 to 80 cents during May and 


May squeeze; and during the few 


economic 


in the closing days of 


this year; July 


cents Prices 





Commodity Price Declines— 


price index gives no indication of reta) 
price movements, this rel: betweer 
farm products and food prices does shov 
that the drop in the first market is not 
wholly passed on 


ition 


Textiles have declined even more 
sharply than farm products, the decline 
for the year being about 24.4 per cent 


During the last six weeks of the vea? 


the market seemed to ha become mort 


stable and fluctuated only narrowly, u 


dicating that prices were very muct 
along the bottom Cotton sheeting at 
6 cents a yard compares th 8 cent 
in 1929; print cloth dropped from 7 cent 
to 5% cents; cotton var it 21 cent 
compared with 33 cent 29: worstes 
yard at $1.45 with $1.56,a silk at $2.8 
with $4.70 at the end of 1929 Rayo 
declined only moderately, from $1.15 t 
95 cents 

The fuel index ha clined onl 
moderately. Anthracite prices were 
little changed from 1929; bituminou 
coal was 20 cents a ton | coke ane 
gasoline dropped 10 per cent, and thers 
was a sharp decline in prices of petr« 
leum from $1.61 a barre 

Pig iron and finished steel prices de 


about 16 Coppe} 
cents 
after a 
featured by a 


clined 
10.50 
1929, 


was 


per cent 
compared wit 8 cents 
hectic price vear whic 
perpendicular cut of 
4 cents early in Apri I at 26 cent 


compared with 39 cent 129; lead 


and zine were about 20) 
All non-ferrous 


with considerably larger stocks than la 


meta! ents this veal 


vear, and in the case f copper ane 
tin with record stock 

Building materials ar S per cent 
lower than a year ago th building 
operations at low leve There have 
been sharp declines m 4&8 
to 36 cents a pound, a bber fro 
16 to 8 cents a pound, a «eé ne of 5f 
per cent RERNHARD OSTROLENK 


Chief Commodity Markets 


see-saw be 


June, and then continued 


tween 70 and 80 cents until November 
when the Farm Board stabilized the 
domestic price at about ‘ ent 

The wheat vear Statistically, wa 
characterized by an ex f supplie 
over needs World pro tion durir 
1930, excluding Russia, t 1 3,675,000 
000 bushels, to which st} 1 be adde 
the carry-over of 418,000,000 bushe 
making available for needs wel 


over 4,000,000,000 bushes The surplus 


producing countries in North America 


and Europe produced total of 2,485, 
000,000 bushels, of wi! 1.270,000,.000 
bushels were available f rt against 


world requirements rting coun 


tries of about 820,000,06 bushels. Ir 
sum, besides the carry-ov f the 1929 
crop, amounting to 418,000,000 bushels. 
and equal to one-half the annual world 


requirements of import countries. 


there has been an additional overproduc 


tion of about 400,000,000 bushels. The 
carry-over was not increased by that 
amount because the low pr encouraged 
the disappearance of wheat through 
other than food channels The stock re 
maining at the end of the 1930 season 
is estimated at 440,000,000 bushels 

The carry-over is unequally divided 


among the surplus-producing countries 


In Argentina and Australia, where stor 
age facilities are limited and credit is 
lacking, the crops wer: d as rapidly 


as they were harvested espective of 
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Again Auburn creates a new individuality; five brand new 
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new advantages never before obtainable in any car, we believe all 


relative automotive values must now be completely revised. Our 


aim is to increase the buying power of the consumers dollar 
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' 
price. In consequence their 1930 carry 
over, while somewhat larger than the 


3Y,- 


preceding years, amounted to only 


000,000 bushels and 36,000,000 bushels 
“respectively. In the United States and 
in Canada, where storage facilities are 


more ample and where credit was made 
available through government assistance, 
the hope for higher prices started wide 
spread withholding and, 
while the non-North American countries 
were selling their wheat, United States 
have large stocks of 
wheat on which bringing from 
50 to 60 bushel than the 
grain sold by countries that were forced 
After 


require- 


crop policies 


Canada 
hand 
cents a 


and now 


is 


less 


to sell immediately after harvest 
deducting 
ments, for seed and for feed, the United 
of 


needs for domestic 
States has an exportable carry-over 
225,800,000 bushels the 1930 
(more than twice the 1929 exports) and 
Canada has 118,600,000 bushels 

During Novembe: 
dropped so sharply that the Farm Board 
felt that an emergency had again arisen, 


from cro} 


world 


prices 


re-entered the market and purchased A), 


000,000 bushels of wheat to stabilize 
the price in the United States. In con 
sequence of this action, United States 


prices were stabilized at about 76 cents 
for December wheat, while world prices 
This action of 
the Farm Board has effectively shut off 
exports of wheat because of the differen 
tial of about 
United States 


dropped to 50-60 cents. 


18 to 20 cents in favor of 
No figures were 
made available end of the year 
indicating the of the Farm 
Board, but estimates are that the board 
now holds a total of 120,000,000 
bushels of wheat, or more than the total 
1929 experts. 


RUBBER 


URING the first week of January, 


prices 
at the 
holdings 


about 


1930, contracts for January de- 
livery sold for 16.10 cents on the 
New York Rubber Exchange. During 
the first weeks of 1931 this price had 


declined to 8.30 cents, a drop of almosi 
»0 per cent. contracts 
well below 8 cents during several weeks 


December sold 
in October. 

The débacle in rubber prices 
consequence of continued large produc- 


was the 


March 
Low 


Week 
Ended 
Jan. 4 
Jan. ll 
Jan 
Jan. 25 
Feb. 1 
Feb. 
Feb. 
Feb. 
Mar. 1 
Mar. 
Mar. 1 
Mar. 2: 


January 
High. Low. High. 
17.29 16.95 
17.29 16.82 
17.40 17.10 
17.26 17.07 


> 
= 
n 

nue 

WwAOr 


DZD 

® 

~ cs 
NBEof 


NO 


Cee 
— 


Oct. 
Nov 
Nov. 
Nov. 
Nov. 
Nov. 
Dec 
Dec. 
Dec. 
Dec. 2 
Range 


3 BN Siocon 


oo 
535 


for 1930 17.40 16.82 17.58 13.89 


tion in face of radically decreased con 
sumption. In 1929 consumption of rub 
at the end of 1929. 


afloat, the United 


ber remained at high levels during the 


first seven months, but began to fall off State 
August. From then on consumption 
fell well below that of the corresponding 
months in In spite of this sharp 
falling off total consumption for 1929 
still 469,460 against 441,340 
in 1928 consumption 


1928. 


tons, 
But 


was 


tons during tion 












1930 fell off to 375,739 tons, a drop of Decreased rubber consumption was figures, Was about 
20 per cent from 1929 and 17 per cent brought about by lowered tire and tube 1930 than in 1929 
below 1928 consumption production. Production of pneumatic presumed that the 
Yorld rubber production for 1930 is casings of all types for the first ten brisk revival of tire 
now estimated 767,000 tons, against 862, months of 1930 totaled 36,398,000 units Automobiles appar 
143 tons during 1929. The difference in against 49,832,278 units during the cor per cent greate 
large part is to be accounted for by the responding period in 1929, a decline of in 1929 without « 
May tapping holiday which was agreed almost 25 per cent. It should be pointed’ of tires. In a lal 
upon by Anglo-Dutch rubber interests out that production has been kept in di be attributed to t 
Sut in spite of this decreased produc- rect relation to shipments, for ship qualities of recent 
WHEAT FUTURES—1930 
Week Marcl Ma Ju 
Ended High Low High Low High Lov 
Jan i 1.33% 1.2814 1.38 1.32 1.37% 1.32 
Jan. 11 1.3044 1.241, 1.34 1.28 1.34% 1.29}, 
Jan. 18 1.26% 1.20% 1.30% 1.24%, 1.31! 1.261, September 
Jan. 25 1.25% 1.21% 1.29%, 1.26 1.31% 1.27% Low 
Feb 1 1.21% 1.13% 1.25% 1.18! 1.27 1.20), 1.221, 
Feb. §& 1.17% 1.121, 1.22% 1.16 1.23}! 1.18 1.20%, 
Fe 15 1.20% 1.154% 1.24%, 1.19%, 1.254 1.20%, 1.228, 
Fe 1.14 1.07% 1.18% 1.1244 1.19% 1.14% 1.16 
Mar l 1.12% 983, 1.17 1.02%, 1.16 1.05 1.0% 
Mat 1.104, 1.04%, 1.14% 1.094, 1.12% 1.064, 1.09 
Mar. 15 1.07% 1.01% 1.12% 1.05% 1.09%,, 1.01% 1.03 
Ma »2 1.08 1.03%, 1.115%, 1.06! 1.104 1.04% 1.06%, December 
Mar. 29 1.087% 1.04% 1.114% 1.06 © 1.09%, 1.04%, 1.0614 High Low 
Apr. | 1.16 1.09% 1.17% 1.07 1.094 1.2: 1.17%, 
Ar i 1.16% 1.10% 1.18% 1.11% 1.14 1.2¢ 1.19}, 
Apr. 1 1.10 1.05), 1.11% 1.06! 1.09%. 1.1 1.13 
Apr. 2¢ 1.05% 1.01% 1.07: 1.03% 1.06% 1-1 1.11) 
May 3 1.045, 1.00 1.0744 1.01 1.05 1 1. 1¢ 
May 10 1.044, 1.00 1.03%, 1.00 1.03 1 1.07 
May 17 1.06% 1.01% 1.07% 1.02% 1.054 1 1.1f 
May 24 1.0614 1.02", 1.07! 1.0344 1.0554 1 i 
May 31 1.08% 1.05, 1.09! 1.06 1.085, 1 1.1 
June 7 . 1.087 1.04%, 1.081, 1 1.12 
June 14 1.07 99 1.014, 1.1% 1.0t 
June 21 9x7. 92 94%, 1.0% 99 
June 2 92 4 87 4 9144 1 ] ot 
July 5 92 885. 921, 1, 98 M 
July 12 911, 857s, 89 ~ 1 95 Hig! 
July 19 90! 85% 88 $ 945, 1.04 
July 26 897 RT, RA 96 1.03 
Aug. 2 88% 83%. R476 9044 1.01 
Aug. 9 8544 91h, 1.11 
Aug. lf 87% 934, 1.05 
Aug. 2 86! 905; 99 
Aug. 36 -8544 90%, 994, 
Sep 6 81 86"*4 96% 
Sep. 13 8014 85. 96! 
Sep. 20 79, 845. 92%) 
Sep. 27 -T4 5 89", 
Oct 1 T23, 75% 8% 
Oct. 11 16% Sf 
Oct. 18 \ 7514 83 
Oct. 25 7% 851 
Nov 1 761, 83 
Nov. § 72! 80°, 
Nov. i5 69 76%, 
Nov. 22 i3 79 
Nov. 29 74 Ri) 
Dex 6 74 79 
Dec. 13 76! 80 
Dec. 20 76! 72 
Dec. 27 76) Si, 
Range for 1930 1.33% 98S, 1.38 1.00 1.373 83% 1.29%, 72% 69% 111 
COTTON FUTURES—1930 
May July Oct. (old). Oct. (new). Dec. (old) 
High. Low. High. Low. High. Low. High. Low. High. Low 
17.70 17.34 52 17.94 17.50 18.00 17.72 
17.75 14.25 17.42 17.89 17.48 17.99 17.61 
17.81 17.42 58 17.96 17.56 18.06 17.70 
17.66 17.43 57 17.78 17.55 17.84 17.63 Dec. (new Jan. (old 
17.49 16.27 52 17.69 16.70 17.77 16.88 High. Low. High. Low 
16.45 15.26 47 16.86 15.79 16.98 16.00 17.04 16.05 
16.16 16.07 .25 16.51 16.42 16.67 16.60 16.65 16.61 Jan. (new) 
15.99 15.44 64 16.32 15.82 3 16.01 3.8 16.09 High. Low 
15.59 14.95 18 15.92 15.65 15.83 15.99 y 15.73 15.99 1577 
15.30 14.04 22 15.64 J 14.58 15.63 85 14.65 15.70 14.55 
15.05 14.03 25 15.32 14.60 15.31 0 14.60 15.34 14.45 
15.85 14.85 5.03 15.75 15.23 15.68 15.05 15.95 15.30 15.72 15.12 March 
15.95 15.38 5.43 15.62 5.75 15.49 15.52 15.24 ‘ 15.54 15.29 High. Low 
16.79 15.90 95 16.15 3.25 15.73 15.99 15.47 16.03 15.55 16.20 15.80 
16.77 16.21 17 15.92 3.03 15.60 15.75 15.35 15.80 15.41 15.98 15.65 
16.33 15.74 5.81 15.48 15.0: 2 & 15.62 17.17 15.41 14.91 5.4: 5.60 15.21 
16.47 15.60 15.77 15.57 14.98 15.32 14.72 15.67 15.14 15.45 14.88 , 73 15.15 
16.59 15.90 16.00 15.22 14.68 14.98 14.39 15.32 14.76 15.06 14.47 28 14.70 
16.53 15.92 16.03 15.01 14.29 14.79 14.00 15.17 14.33 14.89 14.11 22 12 14.3¢ 
16.36 15.99 16.10 15.41 14.82 15.13 14.55 15.47 14.96 15.21 14.65 14.99 10 14.88 
16.44 16.10 16.16 15.52 14.95 15.25 14.65 15.58 15.04 15.35 14.75 56 15.05 55 14.93 
16.01 15.22 14.89 14.92 14.60 15.26 14.96 15.00 14.69 24 14.99 14 14.87 Ma 
15.60 15.08 14.34 14.84 14.03 15.09 14.41 14.83 14.14 15.03 14.42 82 14.45 High. L 
13.85 14.31 13.39 14.02 13.15 14.40 13.55 14.12 13.34 14.39 13.50 31 13.50 14.44 13.6: 
3.20 13.59 12.85 13.30 12.59 13.73 12.96 13.50 12.70 13.78 12.98 72 12.92 13.82 13.0 
00 13.45 12.85 13.16 12.55 13.60 13.00 13.30 12.71 13.59 13.01 57 12.99 13.77 13.1 
26 13.39 13.15 13.14 12.87. 13.54 13.33 13.29 13.05 13.56 13.35 54 13.32 13.74 13.5 
2.85 13.30 12.82 13.04 12.56 13.43 12.95 13.48 12.70 13.41 12.99 3.43 13.00 13.58 13.19 
77 13.58 12.81 13.33 12.53 13.72 13.00 13.50 12.73 13.72 13.03 75 13.00 13.91 13.1: 
32 13.45 12.67 13.18 12.42 13.59 12.86 13.36 12.59 13.62 12.90 61 12.88 13.75 13.05 
13.19 12.47 12.95 12.22 13.37 12.70 13.13 12.41 13.40 12.74 .38 12.72 13.53 12.88 
13.42 12.48 13.16 12.20 12.71 12.59 13.36 12.38 13.54 12.70 60 12.65 13.72 12.85 
12.58 11.58 12.31 11.34 12.71 11.77 12.50 11.51 12.77 11.85 ‘77 11.82 12.90 11.98 
11.45 10.92 11.20 10.69 11.60 11.11 11.38 10.89 11.74 11.28 65 11.13 11.80 11.32 
11.77 11.09 11.60 10.80 11.93 11.20 11.75 11.00 12.00 11.58 96 11.30 12.15 11.48 
11.68 11.23 11.44 10.97 11.81 11.35 11.60 11.16 11.80 11.42 82 11.42 12.00 11.57 
11.53 10.92 11.40 10.75 11.77 11.09 11.58 10.90 11.90 11.18 76 11.17 11.95 11.34 
11.10 10.78 11.05 10.77 11.28 11.00 11.24 10.96 11.34 11.10 52 11.22 1168 11.40 
10.26 10.20 10.26 10.21 10.55 10.45 10.98 10.40 11.10 10.51 26 10.68 11.42 10.88 
10.42 9.90 10.46 9.97 10.76 10.22 10.75 10.18 10.86 10.34 02 10.48 11.19 10.67 
10.14 10.01 10.33 9.50 10.53 10.18 10.53 10.13 10.53 10.32 85 10.45 11.03 10.65 
10.36 10.21 10.39 10.10 10.54 10.30 10.58 10.28 10.64 10.42 3 10.63 11.13 10.82 
10.85 10.18 10.90 10.19 11.11 10.39 11.14 10.38 11.17 10.50 48 10.74 11.70 10.95 
11.58 11.07 11.58 10.91 11.77 11.08 94 11.28 12.16 11.51 
11.24 10.77 11.27 10.77 11.41 10.98 69 11.16 11.90 11.41 
11.22 10.68 11.25 10.67 11.35 10.88 70 11.09 11.95 11.35 
10.99 10.75 10.99 10.76 11.16 10.92 45 11.19 11.73 11.45 
190.82 10.40 10.84 10.37 11.02 10.53 .28 10.70 11.56 10.96 
10.41 10.26 10.52 10.27 10.62 10.38 0.88 10.62 11.16 10.85 
10.38 9.50 10.48 9.45 10.38 9.58 10.82 9.83 11.09 10.16 
9.68 9.32 9.85 9.23 9.85 9.30 .26 10.23 9.53 10.48 9.80 
, 9.80 9.54 9.75 9.55 9.76 9.51 9.82 957 10.10 9.80 1037 10.07 
17.81 15.26 17.95 12.32 17.96 9.90 15.87 9.85 18.06 9.32 15.99 9.23 17.04 9.30 16.03 9.26 16.20 %53 14.44 9.80 


tion world stocks at the close of the yea) 
totaled 565,000 tons, against 428,000 tons 
Including the amount 


ibout 246,000 tons of the total, against 


ments during the ter 


37,956,683 units 

units larger than 
s accounted fo: quence the invent 
isings at 7,842,150 
The in October were 1,791,2 


189,000 tons the previous year. 
crease of 57,000 tons in rubber stocks in 
the United States during 
due to excess of imports over consump 
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1.14 IS 
1.08% 1.00 
101% YS 
1.02 97 
995, $3 
99 923, 
95 91h, 
921, 8454 
91 82. 
of RZ 
RS 81 
R65 35 
x $2! 
Rv 78 
7K 73 
Rf) 74 
81 79 
81! 7® 
Q2 QI 
81 1] 
&2 8 
12 98 
12.14 
11.5¢ 
11.85 
11 75 
11.58 
11.03 
10.81 
10.82 
11.01 October 
11.13 High. Low 
11.72 12.14 12.1¢ 
11.60 12.29 11.85 
11.51 12.31 11.74 
11.62 12.10 11.81 
11.13 11.91 11.30 
11.03 11.46 11.29 
10.25 11.46 10.50 
0.00 10.93 10.2% 
0.30 10.79 10.49 
10.00 12.3) 10.22 
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ATURAL GAS for CHICAGO. 


. soon to be a reality! Already work has started on the piping 
of natural gas from remote fields, to serve Chicago and its metro- 
politan area . . . . @ We distribute the securities of The Peoples Gas 
Light and Coke Company, serving Chicago, and of other companies 
whose growth is being influenced by the distribution of natural gas. 


Send for our list of offerings yielding 6% and more. 


UTILITY SECURITIES COMPANY 


230 So. La Salle St., Chicago 
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Utility Securities Corporation 111 Broadway, New York Citys 
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tubes, but it also seems reasonable to 
assume that replacement of tires on 
many cars is imminent. 


SUGAR 


(CCyepeed in for January 


delivery 
opened in 1931 at about 1.20, 

against prices for January con- 
tracts a year earlier at 2 cents. The 
decline in prices was persistent for the 
first nine months of 1930, until Decem- 
ber contracts went to a low of 1 cent 


early in October, after which prices be- . 


gan to firm until the middle of Novem- 
ber, December contracts again reaching 
a high of 1.51. After that spurt prices 
declined to 1.20, the present level. 

The lower prices during 1930 were 
primarily the consequence of excess of 
production over consumption. Consump- 
tion during 1930, while somewhat lower 
than in 1929, was not sufficiently smaller 
to account for the drastic reduction in 
prices. The estimated 1930 consumption 
in the United States totals 5,960,000 long 
tons of raw sugar, against 6,070,000 tons 
in 1929. The decrease is generally at- 
tributed to the changing diet habits of 
the public and is related to the general 
depression only in so far as there has 
been a decreased consumption of candy. 
The decrease is only 1.8 per cent. The 
decrease in per capita consumption is 
somewhat greater, from 112.4 in 1929 to 
108.8 pounds in 1930, a decrease of about 
3.2 per cent. 

Production, from fragmentary figures 
available at this time, was about 2,000,- 
000 tons above consumption. Beet and 
cane sugar production in the United 
States totaled 1,080,000 tons; production 
in Hawaii and Porto Rico totaled 1,588,- 
000 tons; Philippines 700,000 tons; and 
when the Cuban production of 4,671,000 
tons is added the total production avail- 
able for United States consumption 
amounts to 8,039,000 tons, against an 
estimated consumption of 5,960,000 tons, 
or a surplus of 2,079,000 tons. While 
these figures do not strictly cover the 
same periods, and need corrections be- 
cause of exports to foreign countries, 
they check up closely with the actual 
carryover in the United States and Cuba 
on Jan. 1, 1930, which totals 1,875,000 
tons. 

As this is written attempts are being 
made to stabilize sugar prices through- 
out the world by segregating surpluses, 
financed by the surplus-producing coun- 
tries, and limiting each surplus-produc- 
ing area in exports. The Cuban Legis- 
lature has already made provisions for 
withholding 1,500,000 tons of sugar and 
a commission is in Europe negotiating 
plans for similar segregations by other 
surplus-producing countries and for re- 
stricting output. The segregated surplus 
is to be sold in equal portions over a 
period of five years. In Cuba the plan 
calls for the issuance of $42,000,000 
Cuban-Treasury bonds to finance the 
carry-over at the rate of $4 a 325-pound 
bag. These bonds have been approved 
by the Cuban Congress. 


COFFEE 


OFFEE prices had already dropped 
C during the last months of 1929 and 

were on a low basis during the first 
months of 1930. In January, 1930, De- 
cember delivery of D contracts sold at 
a high of 11.35 cents a pound. With 
minor fluctuations the price moved up 
to a high of 12.19 in May and then 
moved down again, first smoothly, but 
subsequently, when political disturbances 
began to foreshadow the revolution that 
finally took place, prices dropped rapidly 
until they finally broke when the new 
government took control. The uneasiness 
of the market was due to uncertainty 
as to how the new government would 


pr rs re oe mere = — ~ 


deal with the surpius. This uncertainty 
has not been removed as this is written, 
and prices at the opening of 1931, at 
about 9 cents for January delivery, are 
among the lowest prices on record. 

The statistical position of coffee at 
the end of 1930 shows that stocks of 
coffee in the United States and in the 
world are considerably higher than at 
the end of 1929. The total visible sup- 


ply of Brazil coffee on Jan. 1, 1931, was 


370,000 bags larger than on the same 
date in 1930. Stocks of coffee at the 
end of November in Sao Paulo interior 
warehouses and _ railways, including 
Minas Geraes, totaled 22,306,000 bags, 
fully 5,000,000 bags more than at the 
end of November of 1929. This is al- 
most one and one-half times the annual 
crop, and this surplus will be further in- 


Week 
Ended. 


Jan. 4.. 
Jan. 11.. 
Jan. 18.. 
Jan. wo 


January March. May. 
High. Low. High. Low. High. Low. 
.16.10 15.30 15.60 
.15.50 14.30 14.40 
15.40 14.30 
-15.20 14.50 


ves 
Feb. 15.. 
Feb. 22. 


Dec. 27... ... 
Range 
for 1930.16.10 14.30 16.60 14.40 17.20 13.70 


Week 
Ended 


Jan. 4... 
Jan. il 
Jan. 18. 
Jan. 25. 
Feb. 1. 


January. March. _ os 
High. Low. High. Low. High. 
2.00 1.85 2.01) 1.94 2.07 
. 1.99 i 2.02 1.93 2.06 
. 1.88 171 1.93 1.98 
. 1.75 1.69 1.81 : 
at ea 1.86 ° 
1.82 


o 
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BSoe- 
AID nd pd wt we pet 
: IVASVB 
fot fb bt tt pt 
ABLSSSISSeE 
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: Seeseseeeamesseses 
Pa wet oat aot ost wat sat Oat wa ual Mat pet at Oat ot et lO PB 
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Dec. 6.. 
Dec. 13. 

Dec. 20... 
Dec. 27.. 
Range 


for 1930. 2.00 169 2.02 153 2.07 1.30 


creased during the year by another crop 
which is estimated at 16,000,000 bags. 

Meanwhile, there appears no _ indica- 
tion that consumption will increase suf- 
ficiently to absorb this large surplus. 
Arrivals of coffee in the United States 
have been larger than deliveries. For 
the six months ended Dec. 31 arrivals 
totaled 5,605,867 bags and deliveries 
totaled 5,543,925 bags. Arrivals during 
the preceding year were about 290,000 
bags less than this year and deliveries 
were 230,000 bags less. 


HIDES 


IDE values, at around & cents a 
H pound during the last week in 
December, are at levels practically 
equal to the low prices of 1921, repre- 


RUBBER FUTURES—1930. 


July. 


September. 
High. 


w. High. Low. 


January. 
17.10 High. Low. 
17.30 


10. 10.10 
10.50 9.90 


10.10 


. MANSSSS 
: 38SSSSS 


90 $0 Dw {D&D Go {© 90 00 90 00 90.99 90 4 
SSSSSESSSSSSSSSSS 
GP 90 © &© 90 $O G0 Go 90 Go ~I ~I~I ~1 90.90.90 6 <> 
SSSSESSSSSSSSSSSEES 


17.50 10.50 17.90 7.70 18.40 7.00 17.30 10.00 


SUGAR FUTURES—1930. 


ag os September. December 
High. w. High. Low. High. Low. 
2.13 2.04 2.20 2.13 2.26 2.19 
2.10 2.03 2.17 2.10 2.23 2.15 
1.91 2.01 2.00 2.08 January. 
86 -93 2.01 High. Low. 
94 -03 2.10 18 2.11 
-92 .00 2.16 2.07 
85 -94 2.16 2.05 
85 .93 2.09 2.03 
-72 79 2.04 
-74 82 2.01 
77 .83 
69 76 
-72 
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senting the lowest prices in the present 
century. With the exception of tem- 
porary rises, hide values have been 
tending downward since 1928, at which 
time, with Tie excéption of the post-war 
period of 1919-20, they reached the 
highest level in history. At the time of 
the collapse in the securities market at 
the end of 1929, the world’s hide mar- 
kets were well liquidated and were on a 
sound basis, from a leather cost view- 
point. Prices remained fairly steady for 
the first six months of 1930, but with 
the sharp decline in the volume of shoe 
production, it was natural that tanners’ 
stocks of finished leather should increase. 
Hence, hide producers forced to 
make repeated concessions in order to 
move their hides. 


were 


In the nature of things, hides are sub- 


March 
igh. Low 
15.90 15.60 
15.10 15.00 
15.10 14.90 
14.90 14.20 
14.00 13.00 
13.30 13.00 
13.80 13.00 May 
13.80 13.30 High. Low 
13.20 12.10 13.40 12.50 
2.20 11.70 12.40 12.10 
11.90 11.60 12.30 12.00 
11.60 11.00 11.90 11.50 
11.20 10.90 11.60 11.20 
10.90 10.30 11.10 10.70 
10.70 10.30 10.90 10.50 July 
10.50 10.30 10.90 10.60 High. Low 
9.90 8.90 10.20 9.30 10.80 9.70 
8.90 8.30 9.20 8.60 9.40 8.90 
8.70 840 9.00 860 9.20 8.80 September. 
8.30 8.00 860 830 8.90 850 High. Low 
8.70 7.70 8.80 8.00 9.10 8.20 9.20 9.10 
8.40 7.90 8.60 8.20 890 840 890 8.80 
8.40 8.30 8.70 8.50 890 8.70 9.10 9.00 
9.30 830 9.40 860 9.60 870 9.90 9.30 
9.50 8.90 9.70 9.10 9.80 9.30 10.00 9.50 
8.90 8.60 9.10 880 9.30 9.00 9.40 9.20 
9.50 9.10 9.70 9.00 9.90 9.20 10.10 9.6 
9.80 9.50 10.00 9.60 10.10 9.80 10.40 10.00 
9.40 9.20 9.90 9.40 10.10 9.60 10.30 10.10 
9.80 9.40 10.00 9.70 10.10 9.90 10.50 10.10 
9.80 9.50 10.00 9.70 10.20 9.80 10.40 10.00 
9.30 850 940 880 9.60 8.90 9.80 9.20 
8.70 8.30 880 8.70 9.10 8.70 930 9.10 
15.90 7.70 13.40 8.00 10.80 9.90 10.50 8.80 
March. 
=. Low. 
04 1.96 
1.98 1.88 
2.01 1.93 
2.01 1.83 
1.89 1.81 
1.96 1.86 
1.92 1.82 Ma 
1.83 1.72 High. Low 
1.79 1.70 1. 1.76 
1.78 1.46 1.85 1.70 
1.74 1.69 1.80 1.76 
1.72 1.64 1.79 1.70 
1.70 1.65 1.77 1.72 
1.69 1.61 1.76 1.68 
1.66 1.54 1.74 1.60 
1.62 1.52 1.69 1.59 
1.59 1.49 1.66 1.56 Jul 
1.51 1.44 1.58 1.52 High. Lo 
1.45 1.37 1.52 1.45 1.59 1.53 
1.42 1.37 1.50 1.44 1.57 1.51 
1.37 1.29 145 1.37 1.52 1.44 
1.41 1.33 1.49 1.40 1.56 1.48 
1.38 1.34 1.45 1.40 1.52 1.47 
1.34 1.30 1.42 1.37 1.50 1.4 
1.39 1.28 1.47 1.36 1.54 1.43 September 
1.36 1.29 1.45 1.38 1.51 1.45 High. Low 
1.31 1.26 1.40 1.34 1.47 142 1.54 1.48 
1.31 1.27 1.39 1.35 1.46 42 1.53 1.48 
1.26 1.16 1.34 1.23 1.41 1.31 1.48 1.37 
1.19 1.10 1.26 1.17 133 124 140 1 
1.34 1.21 148 1.29 1.54 36 «1.60 1.43 
1.46 140 156 147 1.64 153 1.71 159 
1.57 1.42 1.64 1.48 1.70 1.55 1.77 1162 
1.60 143 166 1.51 1.73 1.59 1180 165 
1.54 1.44 1.60 150 168 1.57 1.73 1°63 
1.56 1.45 1.63 1.52 1.69 1.59 1:74 1'65 
1.52 1.38 1.59 146 1.65 1.53 171 1/58 
1.48 142 156 1.50 1.63 1.57 1.69 1.63 
1.49 1.38 1.57 145 164 153 1.7 1.58 
1.46 1.36 153 144 160 151 1:47 158 
1.41 1.22 1.49 1.28 1.56 1.36 1.63 1143 
1.26 1.16 1.34 1.24 141 1.31 1149 1/38 
2.04 1.10 1.85 1.17 1.73 1.24 1.8 mw 
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ORIGINALLY CHARTERED, 1812 


FOR INSURANCES ON LIVES AND GRANTING ANNUITIES 
TRUST COMPANY 


Member of Federal Reserve System 


PACKARD BUILDING, 15th & CHESTNUT STREETS 
PHILADELPHIA 


ie 
STATEMENT of CONDITION 


DECEMBER 3lst, 1930 


RESOURCES 
CASH AND AMOUNT ON DEPOSIT WITH FEDERAL RESERVE BANK $16,117,451.63 
CLEARING HOUSE EXCHANGE.................... 6,222,895.75 
DUE FROM BANKS AND ITEMS IN PROCESS OF COLLEC ‘TION. 38,248 ,665.30 
LOANS UPON COLLATERAL.................... ees 116,688,876.92 
INVES ES Remres SMCURITEES.. =... 0. cc ccescevesee eae 61,580,604.98 
A 5 in cn iain bahia did cinerea nae waaw ¢. 23,205,303.33 


RESERVE FUND FOR THE PROTECTION OF “CASH BALANCES IN 














I go cvs anacnsecusedvevces 7,512,977.32 
FURNITURE, FIXTURES AND VAULTS............... 1,231,765.89 
MISCELLANEOUS ASSETS....................... age 2,230,575.26 
a sc ccvnn cl wwusee eesuveuess z= 1,281,952.63 
ES RS Oe Oe ee re 2,829,961.74 
CUSTOMERS’ LIABILITY FOR LETTERS OF CREDIT AND ACCEPTANCES 2,659,848.52 

$279,810,879.27 

LIABILITIES 

a ee ee ea ee vow $8,232,400.00 
ac se . 34,000,000.00 
Ee eee 2,675,083.47 
RESERVED FOR CONTINGENCIES.................. 1,000,000.00 
RESERVED FOR BUILDING......................... 721,366.13 
RESERVED FOR TAXES AND EXPENSES................ 595,757.47 
DIVIDEND PAYABLE JANUARY 2, 1931.............. 617,430.00 
TREASURERS’ CHECKS AND CLEARING HOUSE DUE BILLS 

RRR Ee 5 aa el 7,797,285.73 
INTEREST PAYABLE DEPOSITORS............:......... 674,561.65 
MISCELLANEOUS LIABILITIES......................... 98,019.39 
LETTERS OF CREDIT ISSUED AND ACCEPTANCES EXECU T ED 2,659,848.52 
DEPOSITS........ ER eet Mt c-'-.  :. * . ar nae ee se 220,739,126.91 

$279,810,879.27 
TRUST FUNDS 
RRS 2 2 ol ee ee oe $753,681,883.31 
I oi ina ccs neti debews tee vss 68% .... $1,891,355,164.00 
Cc. S. We PACKARD JAMES CHESTON, 3RD 
President Treasurer 
- [ BRANCHES } + 
ISTH STREET AND SOUTH PENN SQUARE GIRARD AVENUE AT SEVENTH STREET 
20 SOUTH 15TH STREET WOLF STREET AT SEVENTH STREET 
517 CHESTNUT STREET 1006 WEST LEHIGH AVENUE 
307 CHESTNUT STREET 4826 BALTIMORE AVENUE 
; BAINBRIDGE STREET AT FIFTH STREET WALNUT STREET AT FORTY-FIFTH STREET 


WOODLAND AVENUE AT FORTY-NINTH STREET 








‘THE PENNSYLVANIA COMPANY 
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ject to rather violent fluctuations for a 
number of reasons peculiar to the com- 
modity, chief among which is the fact 
that the demand for the finished article 
affects to a small extent the production 
of the raw material. Hides are essen- 
tially a by-product of the meat-packing 
business and are produced without re- 
gard to the demand for leather, and 
necessarily during a period of under- 
consumption of leather, with the flow 
of raw materia! continuing, rather dras- 
tie declines are inevitable. The leather 
industry has been compelled to absorb 
large inventory losses. . 

From a world and local point of view 
raw hides have not accumulated, and 
stocks in all hands today are probably 
as well liquidated as at any time in the 
past decade. Hides in process of manu- 
facture have declined and _ finished 
inventories have increased, due to a 
serious under-consumption rather than 
any tendency to over-produce. 

The new tariff act provides a duty on 
hides, leather. and shoes. Imports in 
these items have been checked, but there 
has been no helpful effect upon domestic 
prices. 

Boot and shoe production during the 
first eleven months of 1930 totaled 286,- 
362,592 pairs, against 338,926,701 pairs 
in 1929, a decline of 15.5 per cent. 


SILK 


POT silk prices, at $2.75 during the 
S last days of December, 1930, com- 

pared with $4.70, the price a year 
earlier. December delivery of silk fu- 
tures sold at $2.41 on the last trading 
day of the year and January delivery 
opened at $2.57 against $4.62 last year. 
Like most other commodities, silk prices 
dropped persistently during the year, 
spots touching a record low of $2.39 
cents in October. 

The lower prices during the year were 
the consequence of excess supplies in 
Japan. During 1929, consumption of raw 
silk by United States mills reached a 
new high and was 8.5 per cent larger 
than in 1928. Consumption during 1930, 
at 582,226 bales, compares with 619,747 
bales in 1929, and shows a drop of 5.1 
per cent. In other words while silk con- 
sumption in 1930 was somewhat lower 
than consumption in 1929 it was still well 
ahead of consumption in 1928. Probably 
no other important commodity in 1930 
shows such an excellent record of main- 
tained consumption as does silk. In fact, 
during the last four months of 1930 con- 
sumption of silk made a new all-time rec- 
ord for Autumn consumption. December, 
1930, consumption at 55,424 bales com- 
pares with 44,159 bales in December, 
1929, and 45,026 bales in December, 1928. 
During the last four months of 1930 con- 
sumption totaled 230,343 bales against 
205,084 bales during the corresponding 
period of 1929. 

But production tended to exceed these 
excellent consumption figures. Japanese 
production during 1930 at 842,284,925 
pounds was only 0.2 per cent under the 
record crop of 1929. The 1929 crop was 
8.8 per cent larger than the preceding 
crop, and had increased stocks in Japan, 
in United States and in transport to 
189,772 bales by the end of 1929. These 
stocks were further increased to 237,- 
030 bales by the end of 1920. 

Most of this stock is in Japan. New 
York silk merchants practiced a drastic 
liquidation of stocks during 1930. By 
the end of December, 1929, stocks in New 
York warehouses had increased to 90,772 
bales against 48,908 bales on the same 
date in the preceding year. By June, 
1930, this stock had been reduced to a 
low of 28,450 bales, the lowest in three 
years; but from then on to the end of 
December, 1930, stocks increased to 


58,430 bales in response to the greater 
reserve necessary to supply the increas- 
ing demand. 

But stocks in Japan continue at record 
highs. By the end of December, 1929, 
stocks had increased to 61,000 bales, at 
that time a record high. By July, 1930, 
this stock had further increased to 148,- 
000 bales, and in spite of increased con- 
sumption during the last months of 1930, 
stocks were 143,000 bales at the end of 
December, 1930. As in other countries, 
Japanese silk producers nave been trying 
to protect themselves from the conse- 
quences of their own excess production 
by withdrawing from the market a por- 
tion of the stocks on hand, credit for 
which is supplied in part by a bank loan 


143,000 bales in stock, 112,000 bales have 
been withdrawn, of which 84,000 bales 
have been accepted for loans and 28,000 
bales are still housed by the syndicate of 
producers. BERNHARD OSTROLENK. 


American Water Works and Electric 
Company, Inc. 

The American Water Works and Elec- 
tric Company, Inc., reports consolidated 
gross earnings for the year ended Nov. 
80, 1930, of $54,417,827, a gain of $558,- 
624 over gross of $53,859,203 reported 
for the twelve months ended Nov. 39, 
1929. 

Net income after all charges, includ- 
ing reserves, totaled $6,948,531 equiva- 
lent, after preferred dividends, to $3.30 a 


stock outstanding as of Nov. 30, 1930. 
For the, year ended Nov. 30, 1929, net 
income totaled $7,658,234, which, after 
similar charges, was equivalent to $3.90 
a share on the 1,654,978 shares of com 
mon stock then outstanding. 
Consolidated income account for the 
month and twelve months compares as 


follows: 
1930 1929. 


November $4,433,398 $4,669,796 
Balance a 
expenses, 
and taxes ......... 
Twelve months’ gross. 
Balance after operating 
expenses, maintenance 
SME COMES «2... ccsese- 
Net income available for 
dividends, after all 
charges and reserve 6,948,531 
Preferred dividends ..... 1,200,000 
Bal’nce for common stock 5,748,531 
Shares of common stock 


ross. ’ 
er operating 
maintenance 

eves 2,162,322 2,453,998 
54,417,827 53,859,203 


26,749,651 26,837,074 


7,658,234, 
1,200,000 
6,458,234 


guarantee of the government. Of the share on 1,740,948 shares of common outstanding 1,740,948 1,654,978 
COFFEE FUTURES—RIO NO. 7—1930. 
Week March. May. July. September. December. 
Ended High. Low. High. w. High. Low. High. Low. High. Low. 
Jan. 7.75 7.10 7.55 7.00 7.55 6.97 7.50 7.00 7.47 7.15 
SY 2h 666-0-4aenures 8.65 7.65 8.27 7.35 8.19 7.27 8.16 7.25 8.05 7.17 
Cy Mb ecnvececsccs 8.45 7.80 8.10 7.43 8.01 7.43 8.00 7.37 7.86 7.20 
Gs Ee ncconvencae 8.80 8.17 8.35 7.90 8.17 7.75 8.06 7.70 7.92 7.55 
Ph Mpencasadces 8.97 8.40 8.50 7.83 8.29 7.70 8.12 7.56 7.99 7.40 
Ph ‘Mrarcncneaeeda 8.60 8.30 8.18 7.77 7.90 7.50 7.75 7.40 7.58 7.25 
 * eon 8.33 833 7.85 7.80 7.53 7.53 7.68 7.38 7.45 7.21 
. of eee 8.75 8.37 8.25 7.85 8.00 7.64 7.80 7.45 7.60 7.30 
BN. Bescvccecdsces 8.88 8.62 8.44 8.20 8.15 7.81 7.95 7.65 7.78 7.45 
SS eee Pe 8.83 8.50 8.50 8.13 8.20 7.85 8.00 7.65 7.81 7.50 March. 
te Mirncccstcennes 8.95 8.65 8.50 8.20 8.19 7.91 8.00 7.78 7.80 7.53 igh. Low. 
> Saree 9.05 880 858 832 830 7.96 800 7.76 780 7.56 7. 7.45 
cS Sa 9.15 8.60 8.64 845 830 813 806 7.86 7.85 7.70 7.70 7.55 
Apr. 8.78 842 8.41 8.11 8.21 7.80 8.02 7.63 7.88 7.49 
Bs Mc cekcssececce 8.96 858 870 830 845 805 825 7.91 8.10 7.79 
Apr. 19 865 856 835 8.23 825 8.01 8.04 7.85 89 8§=7.75 Ma 
c % Serer 8.78 843 852 8.28 835 8.16 8.23 8.00 812 7.91 High. Low 
May 3 8.69 8.45 8.55 8.35 8.39 8.07 8.23 7.95 8.15 7.80 7.75 7.70 
cf re 8.70 850 8.50 8.28 8.35 8.13 8.10 7.91 7.98 7.78 7.98 7.70 
May 17 8.77 8.52 8.58 8.30 8.35 8.14 8.15 7.94 7.98 17.82 one eS 
May 24 8.55 8.10 8.30 8.02 8.10 7.66 7.90 7.51 7.7 7.30 7.50 7.20 
CE Gl bckaceerceds eee pe 8.20 7.95 7.95 7.10 7.75 7.53 7.60 7.36 7.50 7.25 
SE Meekavscéones 8.00 7.78 7.78 7.57 7.55 7.32 7.37 7.20 7.26 7.08 
June 13 7.75 7.67 7.85 7.54 7.62 7.27 740 7.10 7.20 7.00 
CEE oivcsecaces 7.77 7.50 7.35 7.46 7.46 7.10 7.31 6.92 7.24 6.90 July 
'_ ss See 745 7.12 17.43 7.15 7.28 697 7.09 6.82 6.93 6.70 High. Low 
MU Docecececcce 7.12 6.41 7.16 6.35 6.98 6.08 6.81 5.99 6.70 5.90 6.46 5.95 
GEE Bbcvccces 6.60 6.18 6.65 6.20 6.35 5.90 6.19 5.77 6.10 5.76 6.07 5.70 
July 18 6.82 6.57 6.95 640 6.65 6.00 640 5.88 6.35 5.79 6.20 5.86 
July 7.20 6.80 6.97 6.58 6.55 6.09 6.28 5.92 6.15 5.80 6.05 5.75 
PE *iis nbd eeedenece 6.65 6.23 6.10 5.78 5.94 5.64 5.85 5.55 5.75 5.50 
ME CEikcecticeseues 6.61 6.31 6.00 5.77 5.82 5.55 5.72 5.49 5.67 5.40 
Aug. 15 6.68 6.24 5.99 5.77 5.81 5.61 5.78 5.56 5.73 5.50 
Ok eee 6.30 6.05 5.95 5.75 5.80 5.57 5.71 5.51 5.64 5.44 
Bs Mist cerccevcas 5.92 5.29 5.74 5.30 5.65 5.25 5.58 5.23 5.56 5.23 September. 
| Mae 6.10 5.65 6.20 5.75 6.09 5.71 6.00 5.75 6.00 5.72 High. Low. 
Sep. 12 6.50 6.30 6.45 6.00 6.10 5.93 6.05 5.83 6.01 5.78 5.73 5.64 
i Py 6.65 6.38 6.59 6.28 6.25 5.83 6.14 5.75 6.00 5.70 5.87 
| area 6.80 6.40 6.94 6.45 6.30 5.97 6.18 5.79 6.09 5.75 5.97 5.80 
Oct. ee 7.20 682 660 617 637 595 625 580 610 5.77 
| ee 7.73 615 6.70 552 642 5.20 626 5.30 617 5.29 
We Mi écacuncees 7.55 6.95 6.35 5.94 6.04 5.70 5.85 5.60 5.84 5.58 
Oct. 7.90 650 640 5.57 590 550 580 5.30 5.72 5.23 
ar 6.95 6.50 6.00 5.73 5.77 5.54 5.75 5.47 5.60 5.35 
ee 6.94 6.40 6.15 5.65 6.00 5.50 5.88 5.40 5.71 5.31 
Nov. 15 6.84 6.40 5.98 5.70 5.80 555 565 5.41 5.55 5.30 
eee 6.82 6.52 6.15 5.87 5.93 5.78 5.85 5.58 5.75 5.47 
3 Saree 6.72 6.50 5.90 5.70 5.70 5.57 5.63 5.40 5.56 5.36 
ES ST 6.59 635 5.8: 555 5.67 545 548 535 5.52 5.33 
Dec. 13 6.80 639 600 578 585 5.55 5.75 5.53 5.68 5.37 
SRE REe ; i ; : 6.82 662 6.00 5.78 5.83 5.60 5.71 555 548 5.43 
Pe Msesccesaces aes ibis ous ae oe Sais “es 7.20 6.80 5.95 5.83 5.75 5.63 5.60 5.50 5.46 5.43 
Range for 1930. 9.15 7.10 8.96 7.00 8.70 6.18 8.45 5.29 8.25 5.30 8.15 5.25 7.98 5.20 6.46 5,23 6.17 5.23 
COFFEE FUTURES—SANTOS NO. 4—1930. 
May. July. September. December. 
High. Low. High. Low. High. Low. High. Low. 
11.37 10.25 10.95 10.10 10.80 10.05 ik aes 
12.50 10.99 12.05 10.72 11.95 10.55 ae bas 
12.35 11.42 11.85 10.98 11.60 10.72 11.35 10.50 
12.71 12.15 12.12 11.67 11.90 11.40 11.60 11.17 
12.80 12.10 12.30 11.62 11.98 11.32 11.74 11.12 
12.33 11.71 11.75 11.22 11.43 10.85 11.22 10.61 
12.00 1.58 11.41 11.01 1.05 0.68 10.65 10.42 
12.50 11.65 11.77 11.70 11.43 10.74 11.06 10.54 
12.85 35 12.15 1.69 1.65 30 11.31 10.9; 
12.90 12.50 12.30 11.90 11.75 11.40 11.40 11.00 March 
12.97 12.65 12.35 11.55 11.90 11.52 11.50 11.16 High. Ww. 
12.85 12.53 12.30 11.98 11.80 11.49 1146 11.08 11. 10.90 
12.93 2.65 12.40 12.17 11.97 11.68 11.62 11.30 11.28 11.24 
3.02 12.72 12.65 12.32 12.29 11.80 11.92 11.50 11.66 11.10 
13.15 12.70 12.84 12.25 12.56 11.98 12.25 11.75 12.03 11.67 
12.95 12.80 12.48 12.25 12.10 1.90 1.95 1.65 11.75 11.55 
13.10 12.80 12.67 12.40 1240 12.10 12.10 11.86 2.00 11.73 
13.09 12.90 12.60 12.37 12.35 12.00 12.18 1.77 11.98 1.60 May. 
.35 12.96 12.75 12.39 12.33 12.04 12.01 11.80 1193 11.70 High. Low. 
13.42 13.20 12.85 12.60 12.44 12.12 12.19 11.77 12.00 1.58 11. 11.60 
13.87 12.30 12.52 12.10 12.00 11.49 11.73 11.17 11.58 10.92 11.25 10.90 
. .». 12.45 12.21 11.85 11.61 11.55 11.26 11.35 1.05 10.92 10.90 
. 2.32 1.99 11.67 11.39 11.30 11.05 11.10 10.82 10.86 10.61 
° 51 12.30 11.86 11.45 11.46 11.05 11.16 10.69 10.85 10.50 
‘ 12.45 25 11.56 11. 1.09 10.80 10.81 10.43 10.50 10.25 July 
. 12.49 12.15 11.45 11.16 10.81 10.45 10.45 10.07 10.25 9.99 High. Low 
. 12.33 11.99 11.26 10.88 1043 9.58 10.10 9.25 9.97 9.08 9.40 9.05 
‘ 2.62 11.95 11.27 10.61 10.24 954 9.87 9.20 968 9.07 9.45 9.00 
° 13.10 2.65 11.80 11.30 10.60 10.10 10.15 9.50 9.91 9.38 9.65 9.00 
. 13.10 12.95 1.80 11.43 60 10.30 9.95 9.60 9.75 9.42 9.40 9.25 
. owe --. 11.10 10.75 10.10 9.70 9.50 9.15 9.33 8.95 9.10 8.77 
. ae 1,20 0.85 10.10 9.67 9.28 8.99 9.13 8.80 8.98 8.67 
; --- 11.15 10.68 9.98 9.57 9.32 9.00 9.16 8.80 8.95 8.70 
, ase 0.65 10.20 9.57 9.29 9.18 8.88 9.04 8.70 8.89 8.57 September. 
‘ oso Bae 9.45 9.50 8.85 9.10 8.52 8.90 8.38 8.73 8.30 High. Low. 
. --». 11.50 10.30 10.25 9.60 9.70 9.14 9.50 9.05 9.36 8.85 9.10 8.98 
° ..- 11.90 11.20 10.45 10.00 9.65 9.40 9.48 9.18 9.27 9.06 pie oe 
; ... 12.09 11.80 10.70 10.26 979 935 951 918 931 890 884 878% 
; .-. 12.04 11.60 11.10 10.43 10.17 9.47 9.82 9.20 9.59 9.03 9.33 9.04 
: aa Se .»» 11.80 11.10 11.03 10.25 10.45 9.83 10.13 9.50 9.78 9.25 
2 an 2.80. 10.20 10.75 9.35 10.05 8.95 9.85 8.55 9.50 8.50 
apis 12.48 11.70 10.50 9.95 990 9.25 945 895 9.25 890 
/ el 12.10 10.60 10.25 9.35 9.60 890 9.30 870 9.07 8154 
é ane 11.14 10.40 9.80 9.40 9.28 9.00 9.08 8.82 8.90 8.66 
P ee 0.80 10.18 9.77 9.26 945 891 9.30 875 910 860 
ete 10.45 9.86 9.55 9.22 922 892 9.09 880 890 863 
; Ee 10.42 10.10 965 9.35 9.35 906 9.20 894 9:08 883 
: fe 10.40 10.01 9.55 9.18 9.22 887 901 8.72 886 8158 
nas 10.12 9.50 9.30 8.78 904 860 890 853 875 8.43 
7 tod 9.80 9.40 9.30 8.88 9.02 8.71 8.95 8.60 8.84 8.52 
; “ee 9.65 945 9.18 899 890 879. 882 867 871 862 
— ee ct Sas an on see .. 965 910 912 886 885 867 872 853 860 843 
.13.65 10.80 13.87 10.25 13.10 10.10 12.56 9.45 12.80 8.85 12.03 8.52 11.60 8.38 10.13 8.30 9.78 8.43 
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Here is the story of a family of food prod- 

; ucts... how 20 of your favorite foods 
rose from humble beginnings to an honor- 
place on the tables of America’s millions. 
To read this story is to know why 
General Foods, maker of these 20 nation- 
ally advertised foods and more than 60 


others, has achieved its position in the 





DEPARTMENT V 250 PARK AVENUE 





ave the Products of 
4, General Foods? 


world’s largest business. 
what business leaders and bankers already 
know—that the sales and earnings of this 
company have that stability which comes 
from a wide diversification of products in 
a fundamental industry. 

This booklet will be sent free upon 


request to any interested person. 


SSS Write t0 General Foods 


Corporation 


Maxwell House Coffee and Tea, Log Cabin Syrup, Jell-O, Certo, Post 





Va 
y 


It is to know 


ye RE RE 





XS 


M4 
~ 


NEW YORK CITY 


a ‘ Bran Flakes, Whole Bran, : 
- MinuteTapioca, Instant Postum, Hellmann’s Mayonnaise Products, W alter Baker’s Chocolate and Cocoa, 
Franklin Baker's Coconut, Calumet Baking Powder, Grape-Nuts, Sanka Coffee, Swans Down Cake 


Flour, Postum Cereal, Post Toasties, La France, Satina, Diamond Crystal Salt, Jell-O Ice Cream Powder 





- The Service of International Business Machines 


Reaches Around the World 


diversified line of more than six hundred models of 

INTERNATIONAL BUSINESS MACHINES is 
conserving minutes, material and money, eliminating 
inaccuracy and waste in business. 


I: seventy-seven different countries of the world a 

















Speed, accuracy, and economy in accounting and 


INTERNATIONAL ELECTRIC ACCOUNTING 
AND TABULATING MACHINES (HOLLERITH 
by governments, businesses and institutions in the 
Occident and Orient, above and below the Equator 
wherever business is transacted. 


Similarly, throughout the world, INTERNA- 


“ONiey 


‘statistical procedure are obtained through the use of. 


TIONAL TIME RECORDERS AND ELECTRIC 
TIME SYSTEMS are safeguarding the precious 
element of time. International Time Recording, Time 
Signalling, and Time Indicating devices are providing 
in every field of human activity complete time control 
so vital to efficient administration. 


The merchandise, raw materials and finished 
products of the world—from the foodstuffs sold at the 
corner store to the materials used in the manufacture 
of countless necessities and luxuries—are weighed and 
measured by DAYTON MONEYWEIGHT SCALES 
AND STORE EQUIPMENT and by INTER- 
NATIONAL INDUSTRIAL SCALES. 


y A FEW OF THE MORKE THAN 600 MODELS OF INTERNATIONAL BUSINESS MACHINES 


INTERNATIONAL ELECTRIC ACCOUNTING AND TABULATING MACHINES 
INTERNATIONAL TIME RECORDERS AND ELECTRIC TIME SYSTEMS 


MANUFACTURED BY 


International Business Machines 


FACTORIES: 
ENDICOTT, NEW YORK 
WASHINGTON, D. C. 
SINDELFINGEN, GERMANY 
IONDON, ENGLAND 


GENERAL OFFICES 
270 BROADWAY 
NEW YORK, WN. Y. 


DAYTON, OHIO 
TORONTO, CANADA 
| PARIS, FRANCE 











DAYTON MONEYWEIGHT SCALES AND STORE EQUIPMENT 


INTERNATIONAL INDUSTRIAL SCALES 


Corporation 


Ass BRANCH OFFICES AND SERVICE STATIONS 


SAHIN? 


IN ALL PRINCIPAL CITIES OF THE WORLD 
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Foreign Exchange Markets During 1930 


GAIN in 1930 the for 
eign exchange market 
experienced a _ year 
which can scarcely be 
called normal although 





in some instances 
rates moved more in 
accord to predeter- 


mined rule than for 
some years in the past. Rapid and sen- 
sational deflation of money rates in all 
centres, political disturbances, economic 
depression, falling commodity prices, de- 
clining foreign trade returns, abnormal 
movements of gold. breakdown of the 
gold standard in some countries through 
faulty monetary systems, decline in sil- 
ver to the lowest levels of record—these 
and many other factors combined to 
make the foreign exchange rates move 
in an erratic manner. 

When the year opened, the interna- 
tional money markets were attempting 
to get back to an even keel following 
the rise in money rates the world over 
which accompanied the 1929 bull market. 
As funds were released from speculative 
engagement, it was assumed that they 
would be absorbed for industrial needs. 
But in the opening months of the year 
it became apparent to sound economic 
observers that the business world was 
facing a severe and prolonged business 
depression. Industry was unable to make 
any use of the credit suddenly available, 
and in an attempt to aid in the recovery, 
central banks everywhere engaged in a 
policy of rate reductions. 

It appeared that rates had gone to 
rock bottom by early Summer. After 
the Bank of England and Bank of 
France had cut their rates to 2 per cent 
and 2% per cent, respectively, on May 1, 
a certain stabilization set in. Bank rates 
then were at the lowest levels since the 
90s, but by the end of the year it be- 
came apparent that the hoped-for results 
had not been effected. Accordingly. the 
New York Federal Reserve Bank an- 
nounced a reduction in its rediscount rate 
to 2 per cent, the lowest in its history, 
on Dec. 28 and as the year the 





closed, 


the 


issue were 


From The Wall Street Journal—Tables by The Annalist 


uppermost 
foreign exchange traders. 


rates of foreign central 
in the minds of 


banks 


Bank Rates Compared 


The 


extent 


of the 


of 


decline may be 


judged from the following table which 
compares the rate of rediscount for the 
principal central banks of issue during 


the year: 
High. Low. Last 
Austria 7% 5 5 
Belgium 3% 24 2% 
Bulgaria 10 10 10 
Chile 7 6 oF 
Colombia 9 7 7 
Czecho 5 5 5 
Denmark 5 3, 3% 
Ecuador 10 9 9 
England 5 3. 3 
France 3% 2% 24 
Germany 7 + re 
Greece 9 § 9 
Hungary Te Shy 5% 
India 7 5 16 
Italy 7 5l, Slo 
Japan 5.48 5.11 5.11 
Java 5, 4h, 4h, 
Netherlands 4, 3 3 
New York 41, 2 2 
Norway 5 4 4 
Peru 9 7 7 
Poland 8, 6% §&7% 
Portugal 8 The TT 
Rumania 9 i) 9 
Spain 6 5% 8616 
Sweden 41, 3% 335 
Switzerland 3% 2% 2% 
Yugoslavia 6 Sy She 
*Advanced to 7% from 6% on Aug. 4. *Ad- 
vanced to 5% from 4% on Oct. 9 during 
flight of capital from Germany after elec- 
tions. tAdvanced to 6% from 5% on Nov. 
2 $Advanced to 74% from 6%% on Oct. 3 


‘Advanced to 6% from 5% 


o 


on July 17 


Dollar at a Discount 


One of the most interesting features 
was the fact that for 


of the 


there were 


year 
most part the dollar 
count with the leading currencies, 
exception of sterling. 
eight weeks, 


only 


the 


remained at a dis- 
with 
In the latter case 
three 


of 


which were the first three of January, 


when the 


pound 


ruled 


at a premium. 


Nevertheless, fluctuations in sterling ex- 
change were confined 
gold points and no metal was shipped in 
either direction between New York and 


London. 


well 


within the 


Sterling cables ranged from a 


high of $4.88 1-16 to a low of $4.85 7-16, 


compared 





with 
$4.88 15-32 to $4.84 19-32 
same time, 


probable consequences of this step upon At the 
LONDON PARIS ITALY 
Week Ended— High. Low High. Low High. Low. 
Jan 4 4.88', 4.87% .0394% .0393% .0523% 052: 3% 
Jan. ii.. oo @ 87 4.861: .039344 .0393/. :0523% 
Jan. 18.. 4.87 4.861) 0393%¢ .0392 ti 
Jan. 25 4.86% 4.86% .0393 0392% 
Feb. Be 4.86% 4.86, .0392% .0392% 
Feb. 8 4.86;; 4.8514 .0392% .0391% 
Feb. 15 4.86% 4.864% .0391% 10391, 
Feb. 22. 4.86% 4.851% .0391% .0391 
Mar. 1. 4.86;+ 4.8548 .0391% .0391/ 
Mar. 8 4.8644 4.85% .0391%, .0391% 
Mar. 15. 4.86), 4.86, .0391 .039144 
Lt ere 4.86% 4.864, .0391% .03914 
Mar. 29. - 4.874% 4.865, .03924% .0391%, 
EN oes 0660-06 ee 4.861) 4.86%, .0391}4 .03915, 
5 aaa 4.861) 4.86% .0391% .0391, 
Apr. 19 4.865 4.86% .03924, .0391% 
RTE <5 aes wees 4.86% 4.86, .03925, .03921, 
SY Saeeere 4.8614 4.86% .0392%, 0392 
St ee 4.86% 4.851) .0392% .0392%, 
May 17.. 4.8614 4.86,, .0392% .039214 
May 24 4.86%, 4.86% .0392%, .03921¢ 
i i ¢6-6eceeeeis 4.867, 4.86.5 .0392% .0392, 523% 
It Ser 4.864% 4.85% .0392;, .0392%; 0 5331, 
 — Pee 4.864) 4.85% .0393 .0392%, .0523%, 
June 21.. 4.86% 4.854) .0392%% .03921 (052341 
June 28 4.86)! 4.86; .0393 03925, .0523 | 
July 5.. 4.86% 4.86%, .03935 .03921) 
July 12.. 4.86% 4.86%, .0393%, .0393% 
Me Bh ocees 4.864) 4.865% .0393% .0393)) 
July 26.. 4.87 4.86%, .0393+) .0393% 
Aug 2.. .. 4.87% 4.87% .0393% .03935% 
Aug. 9. 4.87%, 4.86% .039344 .03935¢ 
Aug. 16...... 4.87%; 4.87% .03931: .0393; 
Aug. 23. 4.87% 4.874 .03935% .0393%, 
> Gioscpeess 4.87% 4.8755 .0394% .0393” 
Sept. 6. 4.87), 4.8644 .03935% .0392}; 
Sept. 13. . 4.86% 4.86% .0393 0392%, 
Sept. 20. 4.86%, 4.864, .0393% .0392% 
Sept. 27.. 4.86% 4.86). .0393 0392}; 
Oct. 4.. 4.86% 4.86 0392% .0392% 
Ges. 3... 4.864%, 4.86, 0392% .0392,; 
Oct. 18.. . 4.86 4.86 -0392% .0392): 
Se Se 4.86%, 4.86) .0392% .0392% 
iwev. 3.... 4.86% 4.86 .0392%, .03921 
|) Mev bc cones 4.86 4.85% .0393% .0392,% 
Nov. 15... 4.86% 4.864) .03935% .0392+) 
Nov. 22... 4.8548 4.85% .0393% .0392% 
Nov. 29 4.86% 4.85!) .0393,. .0393 
" G.. 4.85% 4.853: .0393% .0393 
ae 4.86 4.854) .0393% .0393 
i ts o-es0 ¢ 4.8512 4.85% .03934 .0393 3 
Dec. 27. 4.86; 4.854? .0393% .0393, 0524s, .0523¢ 3, 
Range for 1930. 4.88% 4.85%! .039414 .0391 05241: .0523% 


range 


while 


in 


the 


1929 


of 


dollar 


remained at a discount for the greater 
part of the time, movements of gold re- 
sulted in a net gain of $215,495,000, with 
imports amounting to $365,436,000 and 
exports $149,941,000. In 1929 the dollar 
was for the greater part at a substantial 
premium against other exchanges, but 
imports of gold amounted to $334,037,000 
and exports $259,979,000, leaving a net 
gain of only $74,058,000. 


Political Disturbances 


As a direct result of the economic de- 
pression 1930 was marked by a contin- 
uous series of political disturbances, 
with frequent overthrows of government. 
The most important was the German sit- 
uation. The German Government had a 
stormy time throughout, beginning with 
the Young plan early in the year. This 
was signed by President von Hindenburg 
on March 13. A few days later Chancel- 
lor Mueller and his Cabinet resigned, to 
be succeeded by Heinrich Bruening, 
leader of the Catholic Centre Party. 
During that period further confusion 
was injected into the picture by the res- 
ignation of Dr. Hjalmar Schacht as pres- 
ident of the Reichsbank. Hans Luther 
was elected Schacht’s successor. 

The question of reparations continued 
to be a thorny one for Germany despite 
the fact that the Young plan went into 
operation early in May. Paul Molden- 
hauer resigned as Finance Minister 
June 18, and on June 27 Herman Diet- 
rich was appointed his successor. How- 
ever, opposition to the government was 
growing in the Reichstag and dissatis- 
faction was increasing over Bruening’s 
foreign policy. Finally, President von 
Hindenburg on July 16 authorized Bruen- 
ing to assume semi-dictatorial powers if 
necessary under Article 48 of the Wei- 
mar Constitution. Two days later the 
Reichstag was dissolved by presidential 
decree for a period of ninety days 


on 


Radical Gain Surprising 


FOREIGN EXCHANGE IN 1930. 


GERMANY 
High ow 
2390 -2386 








AUSTRIA 
High. Low. 
.1425 .1425 
-1425 .1425 
.1425 .1425 
1425 .1425 
1425 .1425 
1425 .1425 
1425 .1425 
1425 .1425 
1425 
1425 
.1425 
.1425 
.1425 
1425 
1425 
1425 
1425 
1425 
1425 
1425 
1425 
.1425 5 
.1425 5 
.1425 .1425 
1425 .1412 
1425 .1425 
1412 .1412 
1412 .1412 
1412 .1412 
1412 .1412 
1412 .1412 
1412 .1412 
1412 .1412 
1412 .1412 
.1412 .1412 
.1412 .1412 
.1412 .1412 
.1412 .1412 
1412 .1412 
1412 .1412 
1412 .1412 
1412 .1412 
1412 .1412 
1412 .1412 
1412 .1412 
1412 .1412 
1412 .1412 
1412 .1412 
1412 .1412 
1412 i412 
i412 .1412 
1412 .1412 
1425 .1412 











The new elections for the Reichstag 
were held on Sept. 14. When the final 
CZECHO 
BELGIUM. SLOVAKIA DENMARK 
High. Low. High Low High Low 
-1400% .1398 .029725 029700 .2682 .2677 
.1397%, .1394 -029650 029625 .2678 .2674% 
.1394 1393 .029625 .029612 
1393% .1392% .029625 029625 
1393 ~ .139244 .029625 .029625 
.1393% 1393 .029625 2962 

139344 .1393  .029625 
1393 1392%4 .029625 
d 39% .0296375 
.029625 
029€50 .029650 
029650  .029650 
029662 .029650 |: 
0296625 .0296625 . 
.0296750 .029675 
029650  .029637 
.029650  .029650 
.029662 0: 29650 
.029650 9650 
1396 .029650 . 50 
396% .15 ‘029662 029662 
‘ ‘ .029675 .029662 
396.1 029681 .0%9675 
1396% .1395%, .029681 .029681 
1395% .1395 .029675 .029675 
1396% .13954%4 029687 .029681 
1397 .1396 =. .029700 = .029681 
1398  .1397 .029687 .029675 
1397% .1397 .029687 029687 
1398%, .1397% .029687 029687 
1400 .13994, .029687 029687 
1400 .1400° .029687 .029687 
1400 .1398'%4 .029700 .029700 
1398% .1397% .029700 29700 
139814 .1398  .029700 .029700 
13971, .1395%, .029712 .029712 
1397 13944 .029712 029712 
1395 139414 .029712 029712 
1394%4 .1394° .029712 .099712 
1395% 1394 .029712 .029712 
1395%, .1395  .029712 .029712 
-1395% .1394% .029712 .029712 
.1395 1394% .029712 .029712 
13941 .1394%4 .029712 .029700 
1395% .1394% .029700 .029687 
1395% .1394%4 .029687 029687 
1395 .1394% .029875 .029875 
1394%, .1394% .029675  .029675 
1396% .1394%4 .029675 .029675 
398% .1396%, .029700 .0: 7 
1397% .1397% .029700 .029687 
1398% .1397% .029712 029700 
1400% .1392% .029725 .029612 








count was made it was announced, to the 
amazement of even the German people 
themselves, that the National Socialists, 
who had held only twelve seats in the 
old Reichstag, putting them in ninth 


place, had advanced to the second largest 


party with 107 seats. The National So 
cialists, or Nazis, or Fascists, are headed 
by Adolf Hitler, who had led previous re 


+ 


volts against the governmen 

The program of the Hitlerites was 
directly opposed to the government and 
for a time it was feared that their suc- 


cess in the elections would seriously 
hamper the government its attempts 
to meet its obligatior The Berlin 
Boerse suffered an immediate heavy set- 


back and funds flowed out of Germany 
as short-term foreign credits were re 
called and Germans themselves. sent 
money out of the count The cable 
rate for marks in New York opened 
September at $.2387% and closed the 
month at $.237942. By mid-October the 
rate had declined to $.2377. The Reich- 
bank met the situation promptly with 
substantial shipments gold to Paris 
and prevented undue depreciation in the 
rate. Another step to combat the situa 
tion was the increase the German 
bank rate to 5 per cent from 4 per cent 
on Oct. 9. 

Since that time, however, it has been 
demonstrated that Bruenir with the 
support of von Hindenburg and Article 


48, has a firm grip on the government 


and his financial reform plan with ii 
drastic economies ha mproved senti 
ment to a considerable extent. Marks in 
proved to $.23865 in December, while it 
is understood that considerable amount 
of American and British short-tern 
credits have lately been placed in Ger- 
many. This movement of funds resulted 
in shipments of gol Berlin from 


London in Decemb« 
continuousl\ 


Gold has moved almost 
from London to Paris since the Spring 
The Bank of England sses were so 
heavy as to lead to lecision in the 
Summer to sell nothing but standard 
Continued oar } 
FINLAND GREECE HOLLANI 
—. Low High. Lov High Low. 
2  .0130% .013 4036 1034 
-0130% .0129 4036 $025 
.0130% 0136 4025 4018 
0130 0129%, .4021 4017 
0129%, .0129 4019 401 
.0129%, .012 1 
0129% .0129%, 
0130 0129%, 
0130 0129 
0130, .0129 
01304, .0129 
.01301, .0129%, 
01305 .013 
.0130% .0130%4 
013044 
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CONDENSED STATEMENT 


of the Report to the Comptroller of Currency at the close of 
business December 31st, 1930 


RESOURCES: 


Cash and due from Banks . . . . 
U. S. Government Bonds : 
State, Municipal and Corporate Bonds 
Federal Reserve Bank Stock 


Loans and Discounts, including Accep- 
tances of other Banks 

Customers’ Liability under Accep- 
tances ‘ 

Banking Houses . 

Due from U. S. Treasurer . 

Accrued Interest Receivable 


Other Assets 


$42,276,119.44 
22,508,224.07 
34,827,870.77 
627,000.00 


69,767,293.26 


14,506,053.43 
2,645,195-99 
250,000.00 
771,082.77 
24,300.92 








$188,203,140.65 





LIABILITIES: 


CAPITAL $8,250,000.00 

SURPLUS 1 2,650,000.00 

UNDIVIDED 
PRoFITS 1,079,259.18 


Dividend Payable Jan. 2, 1931 
Unearned Discount . 


Reserved for Interest, Taxes & Other 


Purposes a 
Currency Circulation fos co ee 
Acceptances Outstanding, inclu d- 

ing Domestic and Foreign Accep- 

tances sold with our Endorsement 
Other Liabilities 
Deposits . 






THE PUBLIC NATIONAL BANK 


$21,979,259.18 
330,000.00 


141,355.36 
1,732,597-32 
5,000,000.00 


28,376,785.95 
29,644.25 


._130,613,498.59 








$188,203,140.65 
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Experienced Service is 
Dependable Service 


Keenly alive to the responsibility of its name, 
tradition and position, THE PHILADELPHIA 
NATIONAL BANK, the oldest as well as the 
largest bank in Philadelphia, offers to its cus- 
tomers every advantage which RESOURCES, 
EXPERIENCE, FACILITIES and SOUND 


MANAGEMENT Can supply. 


A bank large enough for every financial need. Not 


too large for personal attention to each customer. 


Three conveniently located offices: 


421 CHESTNUT ST. 1416 CHESTNUT ST. 
32D ST. AND LANCASTER AVE. 


.. THE.. 


PHILADELPHIA 
NATIONAL BANK 


ORGANIZED 1803 








A Study of the Typical 
“Fixed Trust” and 
The Investor 


Continued trom f 114 

of the compensation wh the deposito 
corporation receives fo service 

Sixth, a very curious item, not present 
in all fixed trusts, but « ting in many 
of them up to the present time, name!) 
the reserve fund charg In the past 
most fixed trusts have apparently 
been a little appreh (or was 
it something else?) tna tne ay 
dends and other retu the stock 
composing the unit migt t times 
minish so much as to make it difficult t 
pay a satisfactory “inco “vield 
the certificate holde 4 n orde 
protect against such a ngency the 
depositor corporation frequent) 
puts somewhere betweer nd 10 7 
cent of the selling pric: certificat 
into a “reserve fund’ vhich can 
drawn upon to enrich the ‘ idends” of 
the certificate holder it se of need 
payments out of the reserve fund fos 
this purpose are supposed to be made uy 
later from occasionally larger than usu: 
dividends and other retu redited b 


the stock unit 


Typical Price Make-Up Sheet Figures 


In the work sheets, rice make-up 
sheets which will be d ed in the 
following article, the de t corpora 
tion calculates the charge ch it wil 


make for each of the items enumerated 


above. Not all of these it appear ir 
the price .make-up sheet every fixed 
trust all the time; but tl ire broadly 
characteristic. Here are three examples 
from actua! cases of the make-up of the 


market price of a certif 


First Trust 
RS.60, cost of stock 


11% brokerage and t charee 
3.2% issue and dep 
7.1¢ distribution and _ 


100% 


Second TV) 
88.6% cost of stock 


0.3% brokerage and 
BY: ; 
12% accumulatior 
5.4% reserve fund 
2.5% issue and dep 


5.0% sales and dist 
100% 
Third Trust: 


74.8% stock. 

8.4% reserve fund 

9.0% accumulation 
0.3% brokerage and od 
2.5% issue and dep« 
5.0% sales and distrit 


100% 

If we take the figures the first 
trust above, as representing ne point 
of view-—the case most fa ible to the 


certificate buyer—it ap; 


each dollar paid by the investor for ; 
participating certificate in a trust about 
90 cents or a trifle les actually in 

vested in dividend-paying ties. A 

to the second and third ty t should 
be noted that the charge accumula 

tions is in some measure nasmucr 
as in that case a certificate presented 
not merely ownership of in the 
unit, but also of the dividen ind othew 
returns already credited the unit 
The case of the reserve fur and unde. 
certain plans of operatior the case 
of the accumulations, may become very 
special indeed. The nex rticle will 
deal in some detail with the niceties of 


these elements and oth« 
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This is the third* of a series of arti- 
cles on the petroleum industry, now ap- 
parently facing a widespread readjust- 
ment through the development of the 
hydrogenation process of refining. 


a me peony is the domi- 
nating figure in the 
world’s oil industry at 
the present time. Pro- 
ducing about’ two- 
thirds of the world’s 
production of crude 
oil, it supplies about 
90 per cent of its own 
requirements, which are 70 per cent of 
the total consumption of the world. In 
addition it supplies nearly half the gaso- 
line requirements of the rest of the 
world, exporting for the purpose about 
14 per cent of its total production, as 
well as about a third each of its total 
production of kerosene, lubricating oil 
and petroleum wax. 

Yet, when America entered the 
petroleum field in 1859, France, Scotland 
and Poland had been producing for 
years; Peru began three years later, and 
Russia, overcoming a_ fifteen-year 
handicap, was in 1906 actually supplying 
55 per cent of the total world’s produc- 
tion of petroleum. Last year, on the 
other hand, the United States produced 
over seven times as much oil as Vene- 
zuela, the second largest producer, and 
nearly ten times as much as Russia, the 
third largest. 





Why America Leads 


The reasons for this enormous dis- 
parity are numerous and interconnected. 
First and foremost, probably, is the lead- 
ing position of the United States in auto- 
motive vehicle registrations, stated to 
be 26,635,450 out of a total for the world 
of 35,127,398 as of Jan. 1, 1930. This 
‘again must be explained in terms of 
greater margin of national wealth and 
income above immediate necessities of 
this country as compared with the rest 
of the world. This makes America the 
leading world market for gasoline, the 
major product of petroleum in value. 

Second, there is more oil known to be 
underground in this country in propor- 
tion to its area than anywhere else in 
the world. This conclusion is based 
partly on the amount of proved oil acre- 
age and partly on the unusually favor- 
able regional geology of great sections of 
the United States, taken as a whole, in 
comparison with other great land areas. 

Third, the mere production of crude 
oil is only the first step in the oi] indus- 
try. Large-scale exploitation of crude 
oil reserves necessarily involves a sys- 
tem of tanks, pipelines and tankers to 
receive the crude and transport it to the 
refineries, in addition to an elaborate 
system of central storage points, tank- 
wagons and filling stations for retail 
distribution. The total investment in the 
American oil industry has been esti- 
mated at $11,000,000,000, an amount 
which has been made possible by our 
unique position with respect to national 
wealth. In other words, should every 
American well run dry tomorrow, and 
the total American gasoline market be 
thrown open to foreign makers of gaso- 
line, they would not be able to take ad- 
vantage of their opportunity even if they 
knew hy had the crude oil at their dis- 


“The counpiete series, as published to date, 
is as follows: 

(1) The Petroleum Saduates : A Vast C 
plex Awe Momentous cadjustments. 
Sept. 12, 

(2) dh , Part Played by Nat- 
ural Gas in the Vast Petroleum Complex. 
Oct. 10, 1930. 





The Petroleum Industry In Its World Setting 


By M. DAVID GOULD 


and Asiatic fields; by the strict paternal 
attitude of certain governments in “safe- 
guarding a valuable national resource”; 


posal, because they lack the necessary 
transportation and refining facilities. 
The availability of many of the great 











——_—__—_——- — + = 
Table I—World Crude Oil Production, 1927-1929 
| (Figures in thousands of barrels) 
| —-—1927.—_-—. ——-—1928.—--— ——-—1929.—-— 
| Per Per Per 
Country. Amount. Cent. Amount. Cent. Amount. Cent, 
j United States ................... 901,129 71.4 901,474 68.0 1,006,000 67.6 
f Vemexuela ..... cc ccscsccccvceons 63,134 5.0 105,749 8.0 137,000 9.2 
SS 5s cpa bawsne ado eSter ad 77,018 6.1 84,704 6.4 103,000 6.9 
(2 neducennibbaasdas rnc : 3.2 43,461 3.3 45,250 3.0 
| DT. kxiesebedo0 i6saseebeyadnees 64,121 5.1 50,151 3.8 44,689 3.0 
| Netherland East Indies......... 27,459 2.2 32,118 2.4 37,924 2.6 
.. ere 3 2.1 30,773 2.3 34,930 2.3 
|) EE 60s d0i0scdtueddrsancesen 15,014 1.2 19,897 1.5 20,385 1.4 
es, | See eee 10,127 8 12,006 9 13,404 9 
SS £4 eran 5,380 4 7,684 6 8,810 6 
i —. epee ee 8,630 7 9,070 7 8,800 6 
Et «A eee 8,032 6 8,741 a 8,470 6 
| British Borneo (Sarawak)...... 4,943 4 5,223 4 5,277 5 
i —-e area 5,342 4 5,493 4 4,953 3 
| Japan (including Taiwan)...... 1,789 1 1,944 ‘1 2/010 1 
> Perea 1,267 my 1,842 1 1,866 1 
I 5 Gis ae igh Sas eS hiaig ated och 537 sai 1,084 1 1,351 1 
Sakhalin (Russian) «.-..-...... 440 677 1,160 1 
Ee ae 477 624 1,133 1 
Other DEED Sivctccuconcouan 1,687 2 2,019 3 2,192 4s 
| RD ae Ree 1,262,582 100.0 1,324,734 100.0 1,488,604 100.0 














and by the highly technical nature of 
many of the processes of oil field ex- 
ploitation, involving the necessity of im- 
porting far from their base of supplies 


extra-American crude oil reserves is 
further lessened by their distance from 
industrial civilization and from seaboard, 
as in the case of some South American 









personnel, including geologists, drillers, 
specialized carpenters and mechanics, 
&c., and the fantastic variety of sup- 
plies needed, such as drilling tools, fish- 
ing tools, casing, tubing, valves, liners, 
packers, sheet steel for tanks and the 
like. 

These things being understood, Amer- 
ica appears as the best developed of the 
world’s oil fields, although not neces- 
sarily possessed of the largest ultimate 
reserves. Thoroughly as the territory 
of this country has been gone over by 
three generations of prospectors, there 
is no reason to believe that we know as 
yet all that there is to be known about 
the occurrence of oil in the United 
States. Within the past two years the 
mighty Kettleman Hills field has been 
opened up in California, a new field has 
been developed in Michigan hundreds of 
miles from the nearest oil fields, the 
Zwolle field in Louisiana has finally 
come into production fifteen years after 
the first favorable geological report on 
its possibilities, and the Hobbs field in 
New Mexico, and several fields along the 
Gulf coast of Texas and Louisiana have 
borne witness to the efficacy of modern 
exploration methods. 

If these things are possible here it 
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is clear that dogmatism is out of place 
in a discussion of the undeveloped oil 
resources of distant countries in a low 
state of industrial progress. Such fig- 
ures as are submitted in this connection 
are therefore approximations, reflecting 
more accurately perhaps the present 
state of our knowledge than the under- 
lying realities. The extent to which ex- 
pert opinions may differ is indicated by 
the fact that in Iraq millions of dollars 
have been spent for development by hard- 
headed oil men, and intricate diplomatic 
negotiations have taken place between 
governments, while a geological authority 
of high standing expressed his disbelief 
in the occurrence of oil in that territory 


some years ago by undertaking to drink 
all the crude petroleum that would be 
produced there in his lifetime. 


World Distribution of Oil and Major 
Fields 


Broadly speaking, the American oil 
fields are part of an oil empire which 
curves around the Gulf of Mexico an’l 
includes the fields of Mexico, Colombia, 
Venezuela, Trinidad and Peru, often 
classed together as the Caribbean oil 
field. A similar broad generalization 
groups around the Caspian Sea the fields 
of Poland, Rumania and Russia, of which 
perhaps the small French (Alsatian) and 
German fields may be considered outliers, 


and Persia and Iraq. Separated from 
the latter by the whole breadth of the 
Indian Peninsula are the East Indian 
fields, extending from Burma through 
Sumatra, Java and Borneo. When we 
have added to these a number of small 
and isolated fields in Japan, Alaska, 
Argentina and Canada, we have prac- 
tically covered the producing oil fields 
of the world. The absence of all of Aus- 
tralia, all of Africa and most of Asia 
from the list is striking, although if we 
were to add, to the foregoing all the 
prospective or possible oil fields for 
which some geological evidence exists, 
few major divisions outside of Siberia 
must be considered entirely devoid of oil. 
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Utilities Power & Light 
Corporation 


+ » . is one of the surprisingly large number of great American 
corporations that have had better business years in 1930 than 
in 1929. The Corporation’s vast international system of public 
utility properties is now serving approximately 650,000 customers 
in more than 1000 communities in the United States, England and 
Canada. Its latest consolidated statement, for the twe!ve months 
ended Sept. 30, 1930, is indicative of the results obtained from 


excellent management: 


Gross operating revenue. $52,158,414 $48,657,573 $3,480,841 or 7% 
Net Income ............... 8,007,911 7,013,999" 993,912 or 14% 





For the fourth quarter of 1930, 
directors declared an extra 
dividend of 15c per share on 
the Class A stock in addition to 
the regular quarterly dividend 
of 50c per share. Equalizing 
dividends of 27\4c per share 
were declared on both the 
Class B and Common stocks 
at the same time. 

The last year and a half has 
demonstrated that of all 
major branches of business 
the public utility industry is 
the most depression-proof. 


UTILITIES POWER & LIGHT 
CORPORATION is one of the 
leaders among the large utility 
systems that have shown 
higher earnings and greater 
expansion in 1930. 


Investors seeking new media 
for their 1931 investment 
funds that offer security and 
attractive return are invited to 
consult their investment banker 
or broker or communicate with 
us for information on any of 
the securities of the Corpora- 
tion or its subsidiaries. 


Class A stock traded in on New York and Chicago Stock Exchanges 
Class B and Common stock traded in on New York Curb and Chicago Stock Exchanges 


Write for illustrated survey of the Corporation’s properties 


an 


POWER & LIGHT SYSTEM 


Utilities Power & Light Securities Company 


327 South La Salle Street 
CHICAGO 


























The economic factors affecting the 
speed of exploitation in the United States 
are entirely different from those pre- 
vailing in the rest of the world. In this 
country a recent estimate gave 80,000 
as the number of individuals or firms 
engaged in the production of oil. Many 
of these are extremely small and finan- 
cially weak, some having just enough 
capital to drill one well. Any man who 
can raise $100,000 may be considered a 
candidate for a gamble in oil production. 


Exploitation Much Slower in Foreign 
Countries 


Abroad, however, the situatior is en- 
tirely different. Capital is searcer, and 


its local possessors less inclined ta gam- 


ble with it. The work of oil exploitation 
is undertaken as a serious business prop- 
osition by governments, or else by large 
foreign corporations. It has been said, 
for example, that Standard Oil of New 
Jersey spent $30,000,000 in Colombia be- 
fore they obtained the first nickel of 
return from their investment. Under 
these circumstances, when a well is 
brought in or a field discovered, it will 
be developed strictly in accordance with 
whatever policy will bring in the great- 
est return over a period of years, rather 
than one which will supply immediate 
cash with which to still the mouths of 
impatient creditors and small stockhold- 
ers hungry for quick dividends. 

Under the conditions of overproduc- 
tion prevailing in recent years, unques- 
tionably the best policy has been to con- 
fine production to the requirements of 
immediate markets, while American pro- 
ducers have dumped oil on the market at 
steadily lower prices and have built up 
unwieldy stocks of both crude and re- 
fined oils. 

Whenever these conditions are recti- 
fied, whether by voluntary agreement or 
under pressure of economic force, certain 
foreign producers who have been biding 
their time, exploring oil lands, develop- 
ing underground reserves, and establish- 
ing facilities for the handling of large 
amounts of oil at the appropriate time, 
will be ready to step into the breach. 

It seems far more probable that the 
end of overproduction in this country will 
come through voluntary agreement than 
that it will be the result of an uneconom- 
ically low price of crude oil, as it is dif- 
ficult to conceive of a price for oil so 
low as to make unprofitable a gusher of 
a thousand barrels’ daily flow. The exis- 
tence of this potential flow of foreign 
oil will probably be a limiting factor pre- 
venting any voluntary restrictions on 
production here from overshooting the 
mark. 


Important Foreign Fields 


Of the major foreign fields, those 
which appear most susceptible of impor- 
tant early expansion are those of Ven- 
ezuela, Persia, Iraq and Russia. In Ven- 
ezuela, production increased substantial- 
ly within the past two years, and fa- 
cilities are available for further produc- 
tion at extremely low cost. On the other 
hand, a fairly rigid measure of control 
is being put into effect by agreement 
among the limited number of large com- 
panies who control the bulk of the pro- 
ducing acreage. Refinery constructio1 
has been active of late, increasing Vene- 
zuela’s competitive importance in the 
gasoline trade. 

The Persian oil fields, practically all 
in the hands of the Anglo-Persian Oil 
Company, in which the British Govern- 
ment owns a substantial interest, are 
operated on a unit basis, and serve a 
large modern refinery which is part of 
the development. It will take many 
years fully to explore, let alone develop, 
the 500,000 square miles covered by the 
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company’s concession, especially in view 
of the inaccessibility of part of the ter- 
ritory. In view of the fact that prac- 
tically all the oil obtained so far, enough 
to put Persia in fourth place among all 
the countries of the world, has been ob- 
tained from a single structure compris- 
ing one mountain, there is little doubt 
that Persia is destined to increase its 
production greatly. 


The Russian Situation 


In Russia the situation is simplified 
by the fact that oil development, like the 
other major industries, is in the hands 
of a group of State-owned trusts, and 
its development is part of the five-year 
economic program due to terminate in 
the fiscal year 1932-33. According to 
schedule, by that time production of 
crude should be at the annual rate of 
nearly 300,000,000 barrels a year, com- 
paring with 105,000,000 last year and 
less than 85,000,000 the year before. In 
view of the economic status of Russia, 
most of this production will be exported, 
especially in the form of gasoline, for 
which the internal Russian demand is 
rather small. To achieve these results 
a substantial increase in proved reserves 
will have to be developed by drilling, as 
indicated by the fact that three times 
as much drilling is provided for in the 
current year’s program as last year. 

The decline in Mexican production is 
eaused partly by well-known political 
factors, which are in course of elimina- 
tion, but partly also to the invasion of 
the formerly important producers of the 
“Golden Lane” and other districts by salt 
water. The characteristically heavy 
Mexican crude is an unprofitable com- 
modity under depressed conditions pre- 
vailing in the fuel oil market, but en- 
couraging increases in production are be- 
ing obtained in the newer fields in the 
Isthmus of Tehuantepec, which produce 
a light, high-gravity oil. 


Iraq 


Considerable skepticism has been ex- 
pressed in the past as to the oil re- 
sources of Iraq (Mesopotamia), which 
have been the object of international 
diplomatic negotiations resulting in the 
formation of the Iraq Petroleum Com- 
pany, successor to the old Turkish Pe- 
troleum Company, in a concession cover- 
ing the greater part of the country, and 
which is jointly owned by American, 
English and French interests. Since the 
great discovery well at Baba-Gurgur was 
brought in a few years ago, however, 
skepticism has given way to confidence, 
and the only reason why Iraq fields have 
not been fully developed is the discus- 
sions inevitable under a divided owner- 
ship as to the course of ‘the necessary 
pipe line, quick or slow development of 
large production, &c., the political aspect 
introduced by the financial interest of 
the French Government in the company 
further complicating matters. Accord- 
ing to a recent report of the French hold- 
ing company, these matters have been 
settled, and the next step is the raising 
of capital by the syndicate members and 
the initiation of extensive development. 

Development to date has been slow, 
partly because of conflicting interests: 
France, which controls little oil and is 
building up its domestic refining indus- 
try, and the Iraq Government, which 
wants royalties, are anxious for early 
development; the other interested par- 
ties, having far-flung productive reserves 
and fearing the effects of flooding the 
world market with new oil, are in favor 
of moving slowly. There is also a con- 
flict of interests in determining the 
route for the pipe line which will be in- 
dispensable for moving the crude oil to 
be produced: the French want its termi- 





nus to be in a Syrian port, the English 
in Palestine. In the meantime, a new 
syndicate, representing English, Italian, 
German, Swiss and other capital, is ap- 
plying for concessions which, if granted, 
will be competitive with those of the 
present interests in Iraq. 

In the case of Colombia political diffi- 
culties have abounded, with the result 
that one American company, working 
under a concession twenty-five years old, 
is responsible for practically all the pro- 
duction of the country. The oi] is fairly 
good in grade, corresponding to 27-33 
degrees B., and averaging 20-33 per cent 
of gasoline. It is understood that the 
uncertain legal situation is all that pre- 
vents a substantial further development 
of production. 


East Indies Fields Well Developed 


The Dutch East Indies have been im- 
portant producers since 1885, favored 
by the nearness of many wells to the 
coast and by the high grade of some 
of the output, which varies widely from 
12 to 40 degrees B. Largely under the 


control of one oi the major oi] compa- 
nies, they have been developed on a 
sound basis and suitable refining capac- 
ity has been erected to handle the pro- 
duction locally. These fields can be ex- 
pected to show steady controlled increase 
in output in accordance with the re- 
quirements of the world situation. 
Rumania produced oil from hand-dug 
wells generations before modern drilling 
methods were introduced in 1870. Some 
95 per cent of the oil is produced from 
a limited area in the Carpathian foot- 
hills, and while it is fairly varied, in- 
cluding asphaltic, mixed and a little 
paraffin base oil, it averages medium 
high in grade, gasoline content running 
from 20 to 40 per cent, kerosene 15 to 
27 per cent and fuel oil 32 to 49 per 
cent. French, English and American 
capital are represented in this field by 
over twenty companies, and production 
has shown steady expansion, furthered 
by the more conciliatory policy with re- 
spect to foreign investment shown by 
recent oil legislation. 
In Poland the régime of hand-dug oil 






wells came to an end later than in Ru- 
mania, but high drilling costs due to 
the increasing depth of wells, poor stra- 
tegiec situation with respect to transpor- 
tation costs by rail to principal consum-, 
ing markets, the paternalistic attitude 
of the government and the restrictive 
tactics of the “cartel” fostered by it, 
resulted in lower production and higher 
internal prices last year, contrary to the 
world economic trend, with the natural 
result of lowering the volume of export 
trade in petroleum products. 

Production of petroleum in Peru, 
which is one of the older industries of 
the country, is now in the hands of one 
American, one English and a smaller 
native company. Peruvian wells are 
long-lived and few dry holes are drilled, 
but possibilities of development appear 
to be limited. Practically all the refin- 
ing is done by the American company 
in a plant of high efficiency and mod- 
ern design, but in recent years more oil 
has been exported as crude than has 
been put through the refinery. 

Argentina possesses four interesting 
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oil fields, but development has been held 
back by the insistence of the government 
on keeping the overwhelming prepon- 
derance of oil acreage in its own hands, 
particularly in the southernmost Como- 
doro Rivadavia field. This situation may 
be changed by the advent of the new 
government. 

In this brief review it has been neces- 
sary to omit even casual mention of the 
crude oil production situation in many 
countries such as Bolivia, Ecuador, Trin- 


Italy, British India and other smaller 
producers, apart from the numerous 
places where oil indications exist with- 
out any actual production to date. 


Exhaustion, Overproduction and World 
Reserves 


Geologists and oil economists are 
more cautious than they used to be in 
discussions of national oil reserves, and 
in predictions of dates of exhaustion. 
From 1900 to about 1925 the imminent 


was a favorite topic in discussions of 
the oil situation. Consumption of crude 
oil was increasing rapidly, particularly 
after the popularizing of the automobile 
began. On the other hand, the discov- 
ery of new fields did not lead to the 
development of great oi] reserves of de- 
veloped and proved acreage; as fast as 
a new field was discovered, it was rap- 
idly developed on the principle of “catch 
as catch can,” oil was dumped on the 
market for what it would bring, with 
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economic waste, avd the field rapidly ex- 
hausted, while crude and refined oil mar- 
kets recovered in price until the next 
big field came in. The large oil com- 
panies, particularly of the Standard Oil 
group, were comparatively little in- 
terested in production, preferring to 
leave this more speculative aspect of 
the business to the thousands of smal] 
companies and prospectors who lived 
from day to day in the expectation of 
a lucky strike that would bring in mil- 
lions. 

A number of factors contributed to 
bring about a change in attitude and 
policy. In 1925, a committee of the 
American Petroleum Institute  sub- 
mitted a report deciding against the pos- 
sibility of early exhaustion of American 
oil fields, at the then prevailing rate of 
exhaustion and based on the then known 
oil fields. In the meantime, the concep- 
tion of a well-rounded or integrated oil 
company participating in production as 
well as refining and marketing, gained 
ground among the largest oil companies. 
The development of more scientific 
methods of oil exploration, through the 
introduction of geological technique, and 
later of geophysical methods, eliminated 
some of the risk of oil production. 


Fear of Exhaustion Supplanted by Fear 
of Overproduction 


Shortly thereafter, a number of 
enormous oil fields, almost deserving 
the rank of new “oil provinces,” were 
brought in—the Seminole and Oklahoma 
City fields of Oklahoma, the great 
Permian fields of West Texas, Kettle- 
man Hills and the like. A feeling of 
immediate panic through overproduction 
succeeded to the earlier most distant 
apprehensions of exhaustion. 

Meantime, new methods of deep drill- 
ing were being developed, opening up 
enormously productive sands at high 
pressure and large flush output, and im- 
proved methods of extraction, based on 
increasing the pressure behind the oil 
in the well, such as the air and the gas 
lift methods, water flooding, and the 
like, were increasing the percentage of 
the total oi] in the ground ultimately re- 
covered. 

Simultaneously, improvements in re- 
fining technique through cracking and 
more complete utilization of gasoline 
from natural gas were reducing the 
amount of crude oil necessary to pro- 
duce a given volume of gasoline, further 
aggravating the new problem of over- 
production. 


A New Conservation Developing 


Where a new oil field was brought in 
by a large company controlling most of 
the adjoining acreage, or by a group of 
large companies, it was not found diffi- 
cult to develop the new field along con- 
servative and economical lines, typical 
of such developments being the O’Brien 
ranch field of Gulf Oil, the Salt Creek 
field and the Darst Creek field in Texas. 

Where the acreage was split up into 
small units among a large number of 
producers, pressure for early develop- 
ment was strong and it was difficult to 
secure cooperation and rational develop- 
ment. The first success along these lines 
was obtained in Oklahoma in 1927, fol- 
lowed by similar successes in West 
Texas and California. 


Under these circumstances the new 
field becomes a real reserve of oil, stored 
underground instead of being brought to 
the surface at great cost to demoralize 
markets. The conception of “with- 
drawal” takes the place of “production” 
in the extraction of oil. 

How necessary some measure of coop- 
eration is can be seen from the simple 
statement that on the word of responsi- 
ble authorities the twb major West Texas 
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fields alone, if allowed to flow un- 
checked, would produce over 3,500,000 
barrels of crude oi] a day, or 40 per 
cent more than the total production of 
the United States. At the present time 
these fields are being held down to 450,- 
000 barrels a day. Total potential pro- 
duction from existing United States 
wells is éstimated at over 10,400,000 bar- 
rels a day, or over four times the pres- 
ent refinery outlet. On the other hand, 
it is believed that under a régime of fully 
unrestricted exploitation the present pro- 
ducing sands would run to water in a 
few months, and it seems quite certain 
that the total ultimate recovery of oil 
would be less than under present 
methods. 

It is clear, therefore, that the calen- 
lation of the actual potential reserves of 
a given district, let alone a whole coun- 
try, involves so many complicated and 
partly unknown factors that estimates 
are exceedingly difficult. Experts prefer 
to remain silent on the subject. When 
we read a statement such as “Great Brit- 
ain controlled 2 per cent of the world’s 
oil before the war, and now controls 55 





per cent,” it is clear that the author is 
making a great many assumptions which 
it would be difficult to sustain. The most 
we can say is that America’s position in 
the oil world appears assured for a long 
time to come, in that our present problem 
is overproduction rather than imminent 
exhaustion; that the other great produc- 
ing countries of importance are being de- 
veloped rationally and systemacically, 
rather than rashly, and that consequently 
there is little likelihood of a flood of un- 
wanted oil disrupting the international 
market. 


Foreign Exchange 
In 1930 


Continued from Page 126 





gold, which is not pure enough to meet 
the requirements of the Bank of France. 
This automatically shut off the shipments 
of the Bank of England, but France con- 
tinued to draw upon the open market. 
Then in the Fall came the Oustric 
affair, the efforts of which still are be- 
ing felt and which involved bank failures, 


government and even high banking offi- 
cials and resulted in a sharp break on 
the Paris Bourse, with a renewed rush of 
funds from London to Paris. The at- 
tendant banking crisis made it impera- 
tive that French banks keep in extremely 


liquid condition. This was done by 
drawing on French balances in London 
and transferring the proceeds to the 
Bank of France to secure either notes or 


increased deposits. Once more the Bank 
of England lost gold, bringing its gold 
holdings below the Cunliffe minimum of 
£150,000,000. 

The Bank of France now 53,- 
283,000,000 of gold, compared with fr. 
41,668,000,000 shown in the last state- 
ment of 1929, representing an increase 
of fr. 11,615,000,000. Its foreign bal- 
ances are practically unchanged, with 
sight balances abroad declining fr. 566,- 
000,000 and negotiable bills bought 
abroad increasing fr. 712,000,000. Cir- 
culation and deposits have risen steadily 
as the gold holdings advanced. Circula- 
tion amounts to fr. 75,369,000,000, up 
fr. 6,619,000,000 and deposits fr. 23,712,- 
000,000, up fr. 4,125,000,000. 


has fr. 


The disturbances extended into South 
America where numerous revolutions and 
changes in government took place. Chief 
of these was the overthrow of Hipolito 
Irigoyen, President of Argentina, early 
in September, and establishment of a 
provisional government under General 
José E. Uriburu. The provisional gov- 
ernment does not plan to remain in 
power indefinitely, but is working to 
place the country on a sound basis before 
calling for general elections. 

The Caja de Conversion, which was 
closed in December, 1929, has not been 
reopened as the government recognizes 
it would be folly to take the step prior 
to a reorganization of the currency sys- 
tem. Plans are understood to be in prog- 
ress for a modernization of these laws, 
but due to the collapse in wheat prices 
and inability of banks to ship gold for 
exchange transactions, the peso has de- 
clined to as low at $.3112, compared with 
par of $.4245. Some assistance has been 
given by the government authorizing 
gold to be taken from the Caja for debt 
service. 

A nominal market still exists for Bra- 
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zilian milreis as the result of the revolu- 
tion in Brazil in O¢tober. The current 
rate is about $.0960 with a low of $.0930 
being recorded. The last conversion rate 
of paper from gold makes the paper 
milreis par $.1196. The current quota- 
tions are not a reflection of a true mar- 
ket as the provisional government under 
Dr. Getulio Vargas, which ousted Dr. 
Washington Luis, is keeping a strict con- 
trol over the exchange market. Banks 
are still limited to a small amount de- 
signed to meet only absolute needs for 
foreign exchange each day. 


the operation of the gold standard. As 
had been announced in November, a 
year ago, Japan returned to the gold 
standard Jan. 11. The result was to lift 
yen up close to par, although the ex- 
change never went above par during the 
year. Yen exchange ranged between 
$.4984 and $.4906, compared with parity 
of $.4985. Consequently, Japan suffered 
heavy lesses of gold, sending $150,928,000 
to the United States. 

Coincident with the adoption of the 
Young plan, Germany returned to the 
full gold standard early in May. Pre- 


gold, but the Reichsbank had not been 
compelled by law to make specie pay- 
ments. The Reichsbank had not inter- 
fered with gold exports before that time 
and the legal adoption of the gold stand- 
ard was in great measure an official 
gesture .to comply with requirements of 
the Young plan. 

The gold standard was enforced in 
Switzerland on April 1 although it had 
been virtually in effect since 1924, and 
the export of gold had been free for 
two years. The law compels the Na- 
tional Bank of Switzerland to redeem its 


serve of 40 per cent must be held in the 
country. But Switzerland does not de- 
sire a large gold circulation. Therefore, 
the law provides that so long as the prin- 
cipal countries do not redeem their notes 
in gold coin, the National Bank may re- 
deem its notes in gold bars or gold for- 
eign exchanges. 

Yugoslavia is now making overtures 
toward adoption of a gold standard and 
to this end is seeking a 6,000,000,000 
dinar stabilization loan from a French 
banking syndicate headed by Union 
Parisienne. The outcome of the negotia- 


notes in Swiss gold coin, and a gold re- tions is watched closely as bankers hold 








Important developments occurred in viously Germany had been practically on 
FOREIGN EXCHANGE IN 1930. 
BRAS. ¢ stmarts 
Week JAPAN MANILA PEKING Fm Sa pm SHANGHAI MENTS ae omy CHILE PERU URUGUAY MEXICO CANADA 
Ended High Low High. Low. High. Low. High. Low. High. Low. igh. ow. High. Low. High. Low. High. Low. High. Low. High. Low. High. Low. 
4912 .4994 4994 5356 .5206 .1100 .1088 .5200 .5075 .5649 .5649 9662 .9662 1218 .1216 4.01 4.01 .9500 .9425 .4800 4796 .9896 9890 
4906 4994 4994 5131 5006 .1150 .1080 .5000 .4825 .5649 .5643 .9675 .9662 1216 .1212 4.00 3.99 .9425 .9300 .4793 4712 .99125 .9896 
4905 .4994 4994 . 5156 .1125 .1100 .5087 .5000 .5643 5637 .9675 .9675 .1212 .1212 4.00 4.00 .9350 .9300 .4762 4710 .9896 .9875 
4918 _.4994 .4994 . 5156 .5106 .1138 .1100 .5025 4937 .5637 .5637 .9675 .9675 1212 1212 4.00 4.00 .9350 .9300 .4746 .4742 9887 .9884 
4912 .4994 4981 .5106 5056 .1150 1121 .4962 .4825 5637 5630 9675 .9675 .1212 + .1212 3.99 3.99 .9325 .9150 .4742 4730 _—s« -98875 
4918 .4981 .4981 .5031 .4956 .1121 .1121 .4875 .4812 .5630 .5630 .9675 .9675 1212 .1212 4.00 4.00 .9175 .8900 .4750 .4730 .9918 .9895 
4918 4994 4981 5018 4981 .1109 .1096 4887 .4837 .5630 5630 .9675 .9675 .1212 .1212 4.00 4.00 .8950 .8850 .4773 4750 .9925 .99125 
4918 .4981 .4981 .5006 4956 .1121 .1096 .4850 4812 .5630 .5624 9675 .9675 .1212 .1212 4.00 4.00 .8850 .8800 4771 4760 .4953 .9928 
4918 4994 .4981 4968 .4706 1134 1121 A787 .4562 5624 5624 9675 .9675 .1212 .1212 4.00 4.00 .8950 .8800 4765 4760 .9950 .9940 
4931 4994 .4981 4906 .4881 1134 .1118 4750 4725 5624 .5624 .9675 9675 .1212 .1212 4.00 4.00 .8950 .8950 .4760 .4745 .9959 .9953 
4937 4994 .4981 .4956 .4881 1146 1146 «6.4787 «694.4737 «6.5624 = .5624 9675 .9675 1212 .1212 4.00 4.00 .8950 .8850 4757 4745 .9978 9956 
4943 4994 4994 4918  .4856 1165 1146 ©4787 4700 5624 .5624 9675 .9675 .1212 .1212 4.00 4.00 .9000 .8850 .4760 .4745 1.0000 -9984 
4950 4994 4994 4906 .4856 1178 1159 «6.4775 «= 4687 )3=— «56300 5630) =. 9675S 9675 = «1212 1212 4.00 4.00 .9200 .9000 .4768 4750 1.0000 .9996 
4943 .4994 4994 4881 .4781 1173 1163. «.4725 «=—.4687) 5630) = .5630)3=.9675 = .9675 1216 = .1212 4.00 4.00 .9275 .9150 .4761 4760 1.0000 -9996 
4937 6.4994 4994 .4906 .4856 1173 1173. «4762 )=—( 4625 5630) =.5630 )§=—. 9675 =. 9675 1216 .1216 4.00 4.00 .9450 .9275 .4763 4760  .9998 .9993 
4937 .4994 4994 4906 .4856 1173 1173. =.4737:»=— 64706 = 65630 )3=.5630)3=—.9675 =. 9675 1216 =.1216 4.00 4.00 .9450 .9450 .4763 .4758 1.0000 .9996 
4937 .4994 .4994 4881 .4818 1183 1173. «= 4737-)—Ss«64712—s« 5630 )«= E6300 «9675 = «968GD—«‘ié‘d26—s«C#12216 4.00 4.00 .9400 .9300 .4763 4758  .9998 .9984 
4937 4994 4994 4856 4831 1188 1188 .4712 .4675 .5630 .5630 9660 .9660 1216 .1216 4.00 4.00 .9350 .9250 4763 4760 .9990 .9971 
4943 CO -4981 .4831 .4706 1188 1188 .4687 .4587 .5630 5630 .9675 9675 .1216 .1216 4.00 4.00 .93125 .9250 .4768 4760 .9981 -9959 
4945 .4981 .4981 4706 .4631 1188 1188 .4587 .4500 .5630 .5630 .9675 .9675 .1216 .1216 4.00 4.00 .9300 .9300 .4762 4758 .9990 -9959 
4943 .4981 .4981 4618 .4581 1188 1183 .4487 .4437 .5630 5630 .9675 .9675 .1216 .1216 4.00 49 .9300 .9250 .4758 4756 .9996 .9987 
4943 4981 4981 4431 .4206 1183 1183 .4300 .4065 .5630 .5630 .9675 .9675 1216 .1216 ¢.3851 1.3851 .9250 .9250 4756 .4750 .9996 .9993 
4943 4981 4981 4156 .3731 1178 1172 .4025 .3612 .5630 .5630 .9675 .9662 1216 1212 .3901 .3901 .9225 .9150 4752 4742 1.0000 .9993 
4943 4994 .4981 4056 3856 1175 140 §©.3925 .3725 .5630 .5630 .9662  .9662 1216 .1216 .3901 .3901 .9225 .8850 .4752 .4758 1.0000 -9998 
4945 4981 .4981 .3842 .3656 .1130 .1126 .3712 .3612 .5630 .5630 .9662 9662 1216 1216 .3901 .3901 .8950 .8850 4760 .4754 1.00046 1.0000 
4943 4981 .4981 3806 .3656 1138 1125 .3750 «6.3612 .5630 5630 .9662 .9662 .1216 .1216 .3901 .3901 .8850 .8700 .4752 4740 1.0006 .9998 
4943 4981 4981 .3781 .36935 .1138 1113 .3725 .3650 .5630 .5630 9662 .9662 1216 .121 .3901 .3901 8700 .8525 .4738 4733 .9996 .9995 
4939 4981 4981 3756 .3693 .1125 .1113 .3724 .3650 .5630 .5630 .9662 9662 1212 1212 .3751 .3751 .8650 .8575 4715 4700 1.0046 1.0000 
4937 .4951 .4981 .3831 .3806 .1125 .1088 .3712 .3687 .5630 .563) .9662 .9662 .1212 1212 3751 .3751 .8700 .8600 .4705 4700 1.00156 1.00031 
4931 .4981 .4981 .3931 .3831 .1100 .1093 .3824 .3712 .5630 .5630 .9662 .9662 .1212 .1212 .3751 - .3751 .8625 .8550 .4735 4710 1.00156 1.00125 
4931 4981 .4981 .3906 3881 .1063 .1050 .3800 .3775 .5637 .5630 .9662 .9662 1212 .1212 .3701 .3701 .8400 .8325 4760 4752 1.00156 1.0014 
4943 4981 4981 .3906 .3831 .1050 .1043 .3800 .3775 .5637 .5637 .9662 .9662 1218 .1212 .3701 .3701 .8350 .8325 .4754 4738 1.00156 1.00125 
4941 .4981 4981 3981 3918 .1043 .1013 .3900 .3837 .5637 .5637 .9662 .9662 .1212 .1212 .3701 .3701 .8375 .8350 .4741 4733 y 00125 =. 
4943 4982 4982 4106 3956 .1023 .0963 .4037 .3887 .5637 .5637 .9662 .9662 .1225 .1225 .3701 .3501 .8350 .8300 .4741 4721 1.0000 -9989 
4943 4981 4981 .4056 .3956 .0963 .0938 .3962 .3887 .5643 .5637 9662 .9662 .1221 .1221 .3501 .3351 .8360 .8200 4750 4730 .99937 .99875 
4950 .4994 4981 4031 .4006 .1000 .0975 .3962 .3925 .5637 .5637 .9662 9662 .1221 1221 .3351 .3251 8175 .8150 .4752 .4748 1.00125 1.00125 
4937 4994 4981 .4043 4006 1015 .0995 .3987 .3950 .5637 .5637 .9662 .9662 .1224 1224 .3251 .3251 .8450 .8250 .4750 .4735 1.00156 1.0014 
4943 ~=.4981 4981 4118 4018 .1015 .1010 .4062 .4000 .5637 .5637 .9662 .9662 .1221 1221 .3501 .3501 .8400 .8300 .4750 4740 1.00156 1.00125 
4950 .4981 4981 4131 . 10443 .1020 .4062 .3987 .5674 .5637 .9662 .9662 1218 .1216 .3501 .3476 8300 .8200 .4748 4740 1.00125 1.00109 
4950 «4981 4981 4006 .3956 .1058 .1040 .3962 .3900 .5674 .5674 .9662 9662 1216 .1212 .3476 .3363 .8150 .8100 .4740 4730 1.00125 1.00078 
496) .4981 4981 .4006 .3981 .1026 0975 .3950 .3925 .5674 5674 .9662 9602 1212 1212 .3401 .3201 8200 .7850 .4732 4725 1.00125 1.00078 
4962 .4981 4981 4018 .3981 .1076 .1050 .3975 .3925 5674 .5668 .9662 9662 1212 1212 .3201 .3001 .8025 .7700 4733 4727 1.00125 1.00093 
4968 4981 4981 .3968 3956 1075 .1075 .3925 .3887 .5668 5663 .9662 .9662 1212 .1212 .3051 .3001 .8050 .7975 .4732 4700 1.00156 1.00093 
4963 .4981 4981 .3981 .3943 .1075 .1075 .3937 .3900 .5655 .5655 9662 9662 .1212 1212 .3201 .3101 .8150 .7975 4712 .4678 1.00156 1.00125 
4968 .4981 .4981 .3981 .3968 .1075 .1075 .3937 .3925 .5649 .5637 .9662 .9662 .1212 .1212 .3251 .3201 .8150 .8150 .4678 .4658 1.00125 1.00093 
4962 .4981 4981 .3968 .3931 .1075 .1023 .3931 .3887 .5637 .5637 .9662 .9662 .1212 .121 3251 .3151 .8150 .8050 .4608 .4515 1.00093 1.00078 
4962 .4981 4981 .3956 .3943 1023 .1009 .3925 3887 .5637 .5637 .9662 .9662 .1212 1212 .3101 3101 8050 .8000 .4667 .4609 1.0014 1.00109 
.4962 4981 4981 .3956 1009 .0998 .3887 .3812 .5637 .5637 .9662 .9662 1216 .1212  .3101 3101 .8000 .7950 .4630 .4587 1.00156 1.00015 
4962 .4981 4981 .3881 .3768 .1009 .0973 .3800 -5637 .5637 .9662 .9662 1224 .1221 .3101 .3101 7925 .7875 .4587 4515 1.00046 1.00000 
4968 4981 4981 3768 .3656 .0973 .0968 .3687 .3562 .5637 .5637 9662 9662 .1221 1218 3101 .3051 7875 .7600 .4495 4455 1.0000 .99859 
4968 4981 .4981 3731 .3631 .0983 .0973 3625 .3500 .5637 .563/ .9662 .9662 .1216 .1212 .3051 .3051 7450 .7400 4566 .4445 .9984 -9982 
4968 .4981 4981 .3706 .3656 .0978 .0973 3575 .3512 .5637 .5637 .9662 .9662 .1212 1212 .3051 .3051 .7450 .7300 4728 .466 -9989 -9982 
4906 4994 4981 5356 .3631 .1188 .0938 5200 .3500 .5674 .5624 .9675 .9660 .1224 1212 .3901 .3001 .9500 .7300 .4800 4445 1.00156 .9875 
currency unit on basis of 10 soles per Peruvian pound 
FOREIGN EXCHANGE IN 1930 
BUENOS HONG.- SWITZER- GO- 
AIRES. y yr KONG HUNGARY. NORWAY. POLAND. Seen. SPAIN. SWEDEN. LAND. SL AVIA. PORTUGAL. 
Week Ended— High. Low. High. w. High. Low. High. Low. High. Low. High. Low. gh. Low. High. Low. High. Low. High. Low. igh. Low. High. Low. 
4 3656 — 4100 .4037 .1750 175€ ~=.2680 .2677 1125 .1125 9 .0060% .1340 .1328 .2691 -2687 19434 .1940 ae 0177% .0455 .0455 
-3643 .3637 .4000 .3937 .1750 1750 = .2678 -2674 1125 .1125 preresy .0060% .1328 .1240 -2687 red -1940 .1937 ‘ 0177% 0177% .0455 .0453 
-3643 .3637 .4087 .4025 .1750 1750 = .2675 .2672 1125 .1125 d .0060 1340 .1322 .2685 P 193 -1932%4 O177% 0177% .0455 .0455 
4005 .3650 .3637 .4062 4025 .1750 1750 4 2671 1125 125 .0061 .0060 1323 .1290 -2685 .2683 -1932' .1932 O177% 01774 .0455 .0455 
-3637 .3631 .4025 .3937 .1750 1750) .2672%-=«.2671 1125 .1125 0060 .00604 1325 .1287 -2685 .2683%4 .1931% .1929%4 .0177 0177 0454 .0454 
-3637 .3631 .3925 .3837 .1750 1750 = .2672 Soro 1125 .1125 .0060 060 1330 .1309 -2684% .2683 -1931% .1929%4 .0177 0177 0453 .0453 
3637 + .3631 .3862 3812 .1750 1730 = .2675 -2670 1125 .1125 4 j 1 .1250 -2683 -2681 | .19 O1T7 0177 0453 .0453 
-3631 .3625 .3852 .3825 .1750 1750 =. 2674 .2672 1125 .1125 .0060 .0060% .1246 .1226 -26824%, .2680% .1929 -1928 .0177% .0177% .0453 .0453 
.3625 .3618 .3837 .3687 .1750 1750 =. 2675 2673 1125 .1125 .0060 .0060 -1245 .1217 -2684 -2682% .1929% .1929 0176% .0176% .0454 .0453 
-3625 .3625 .3800 .3725 .1750 1750 Sere .2674 1125 .1125 -0060 .0060 .1220 .1164 .2684 -2683 = 1929% .0176%4 0176% 0454 .0452 
-3625 .3618 .3775 .3737 .1750 1750 ~—s «. 267 267: 1125 .1125 -0060 .0060 -1250 .1224 -2685 Seal i ‘ 193414 0176% .017 4 0454 .04 
3618 .3612 .3800 .3762 .1750 1750 ~—s «. 2678 2675 1125 125 .0060 .0060 -1263 .1240 2659 -2684 -1937% .1934% .017644 .0176% .0453 .0453 
-3625 .3625 .3787 .3725 .1750 1750 = .2680 2677% .1125 .1125 .0060 .0060 .1256 .1243 -2690 .2688 -1937 1936 0176% .01764% .0454 .0453 
-3625 .3625 .3737 .3737 .1750 1750 8 .2679 2677 1125 .1125 -0060 .0060 .1259 .1259 -2689 -2687%, .1938% .193544 .0177 0177 0455 .0454 
-3625 .3625 .3775 .3750 .1750 1750 = .2678 2677 1125 .1125 .0060 .0060 -1252 .1248 -2689 -2687 -1938) -19375 0177 0177 0455 .0454 
-3625 .3625 .3762 .3750 .1750 1750 = .2678 267. 1125 .1125 .0060 .0060 .1252 .1246 -2689 2687 -1938% .1938 0177 0177 -0455 .0455 
.3625 .3618 .3756 .3737 .1750 1750 = .2678 2676 1125 .1125 .0060 .0060 1250 .1247 -2689 -2687 -1939% .1938% .0177 0177 0455 .0454 
-3624 .3624 3737 .3725 .1750 1750 §=.2677% ~=.2676 1125 .1125 .0060 .0060 1242 .1239 -2688 -2686 1939 1938% .0177 0177 04 045 
3618 .3612 .3725 .3662 .1750 1750 = .2677 2674% .1125 .1125 .0060 .0060 -1229 .1217 4 -2682 1937: 19354 .0177 0177 0458 ‘Sasa 
3612 .3612 .3662 .3587 .1750 1750 .2676% .2675 1125 .1125 .0060 .0060 -1224 .1220 -2683 2681 19345 1933 .0177 0177 0454 .0454 
3612 .3612 .3587 .3550 .1750 175u)—s «. 2677 -2675 1125 .1125 -0060 .0060 -1224 .1217 -2653 -2681 1935 1933 0177 0177 -0455 .045% 
-3612 .3606 .3500 .3337 .1750 1750 .2677 -2675% .1125 .1125 -0060 .0060 .1221 .1218 -2684 -2683%4 .193544 .1934 0177 0177 0454 .045z 
3606 .3606 .3300 .3062 .1750 -1750 -2676% .2675 1125 .1125 -0060 .0060 1213 .1209 -2684 -2681 19354 1933%, .0177 0177 .0452 . 
-3612 .3606 .3225 .3112 .1750 1750 ~=.2678 .2676 1125 .1125 .0060 .0060 216 lisa” ‘Ses6 -2683 “1938 19344, 0177 0177 0453 “0452 
-3612 .3606 .3136 .3087 .1750 .1750 .2678 -2676 1125 .1125 .0060 .0060 185 .1155 -268644 .2685 -19373 1336 .0177 0176 0453 .0451 
3612 .3606 .3150 .3100 .1750 1750 ~—-.2678 .2676% .1125 .1125 .0060 .0060 1168 .1107 -2687 -26854%4 “1938 1937%4 .0176 0176 0453 .0452 
3618 .3612 .3125 .3106 .1750 1750 = .2680 .2677 1125 .1125 .0060 .0060 1178 .1111 .2688 -26854%4 .194 1938 0176 1 045 
3618 .3612 .3124 3112 .1750 1750 ~—s «. 2679 .2678 1125 .1125 .0060 .0060 1178 .1160 .2688 -2687 .1944 ine” .0177 Ort “0453 0453 
-3612 .3612 .3150 .3124 .1750 1750 2680 -2678% .1125 .1125 -0060 .0060 1168 .1160 -2690 2688 .1944 .1944 0177 0177 -0454 .0454 
3612 .3612 .3200 .3137 .1750 1750 .2678% .1125 .1125 .0060  .0060 1153 .1141 -2690 .2688  .194414 1944 0177 0177 .0454 .0453 
-3612 .3612 .3200 .3175 .1750 1750 26821 .2680% .1125 .1125 .0060 .0060 1136 .1120 -2691% .2689% .1944% .1943 0177 .01 : 
.3612 .3612 .3200 .3175 .1750 .1750 pth 2681 .1125 .1125 .0060 .0060 1118 -1112 269144 2690 194 194314 0177 off “Oat ‘Oass 
3618 .3612 .3250 .3225 .1750 1750. .2682 .2681 1125 125 .0060 .0060 1105 .1056 4 -2687 194 1944% .0178 0177 0453 045% 
-3612 .3612 .3362 .3287 .1762%4 .1750 .2682 . 1125 .1125 .0060 .0060 1098 .1065 -2688%, .268714 .19455, .1944 0178 0178  .0453 .0451 
3612 .3612 .3300 .3275 .1750 1750 = .2682 .2680 1125 .1125 .0060 .0060 -1091 .1066 -2690 “2e88t2 1944% .1943% .0177% .0177% .0452 10451 
3612 .3606 .3300 .3250 .1760 1760.—(i«j 2676 1125 .1125 .005975 .005975 .1067 .1057 -2689% . -1943% .1940% .0178 
3606 .3606 .3250 .3225 .1760 1750 267744 .2674% .1125 .1125 .0060  .005975 .1100 .1089 2688. .1940% .1939% .0177% O1rTi4 ‘0452 ‘Oaat 
.3606 .3606 .3262 .3212 .1760 1760  .2676%4 .2675% .1125 .1125 .0060 .0060 1086 .1070 .2687%4 . 1941 1940 017744 017714 10452 (0452 
3606 .3606 .3275 .3212 .1760 1750 ~—s«. 2676 2675% .1125 .1125 .0060 .0060 -1086 .1063 -2687 -2685 .1940% .1940 017744 .017714 .0452 "0451 
3612 .3606 .3237 .3200 .1760 .1750 .2677 .267 1125 .1125 .0060% .0060 .1053 .1035 .2687%, .2685% .1941%4 .1940% .0177% , 
-3612 .3612 .3225 .3212 .1760 1760 .2677 Sort 1125 .1125 0060% (1035 11002 “268614 685%, ‘ioaa* “ipai our, our ‘0482 “0452 
-3618 .3618 .3225 .3212 .1760 1760 .2676% .2675 1125 .1125 d -0060% .1003 .0952 -2687 “ .1943 .1942%4 .0177%4 177% .0452 0452 
.3612 .3606 .3212 .3200 .1760 1760 .2677 .2675% .1125 .1125  .0060% .0060% .1078 .1037  -2686% btn .1942% .1941% 017714 .01771%{ 10453 (0452 
-3612 .3606 .3200 .3200 .1750 1750 =.2676 267 1125 .1125 d 00601 1123 .1087 -2686 .2683% .1941% .1941} \, 
3606 .3606 .3212 .3193 .1750 .1750 .2676 .2674%4 .1125 .1125 ‘eos “oso! 1135 .1119 ‘2684 “268142 “941 “1940 o1rrs ours “0453 ‘0450 
.3606 .3600 3193 .3175 .1750 11750 267 2674 125.1125, 0060 1160 .1145 .2683% esi 1940% °1937% (01774, (017714 (0451 (0450 
-3600 .3600 .3187 .3150 .1750 1750 .267. .2674 1125 .1125 .0060 -0060 1134 .1106 -2685 .268344 .1938% .1938% .0177% 01771 0450 0450 
.3600 .3600 3125 .3075 .1750 .175@ 2675 .2674 125 .1125 0060 0060 §=.1122 1115 = 2685 =. 2684 = .1937% 1936 017712 (01771, ‘0450 (0450 
.3600 .3593 .3062 .2962 .1750 1750 .2675  .2673% .1125 .1125 .0060 .0060 1126 .1108 -2684%4 26834 .1938 19374 01772 ‘01771 (0450 (0450 
.3600 .3600 .2962 .2800 1750 1750  .2676% .267444 .1125 .1125 .0060 .0060 1115 1015 ‘268414 (268312 11940% (1938 (01774 “O17712 ‘9450 0450 
, -3600 3600 .2825 .2712 1750 1750 26754-2674 =.1125 1125 0060 © 0060. 1071 1012 «(2685 2683" “1942%{ (1940 ‘01774 “o177i, ‘9450 ‘O4eo 
Dec. 27 < -3606 .3600 .2775 .2737 .1750 1750 .2676 .2674 1125 .1125 .0060 0060 1067 .1056 -268414 2682% .1943 .1943% .0177% (01774 (0452 "0450 
Range for 1930..... 4103 .3153 .3636 .3593 .4100 .2687 .1762% .1750 2682% . 1125 .1125 061 005975 1340 2 .2691% .26794, .1945% 19281, 0178 0176 0455 0450 
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that the re-establishing of France as a 
source for international financing must 
be the solution of the French gold 
problem. 
Pesetas Erratic 

The history of Spanish exchange is 
one of uncertainty, premature reports 
and half-hearted gestures toward stab- 
ilization, political troubles, revolts and 
general strikes. Meanwhile the exchange 
moved downward, broken only by sharp 
technical recoveries of short duration. 
Pesetas opened the year at $.1339, com- 
pared with nominal parity of $.193. 
The exchange has since ranged from a 
high of $.1365 to a low of $.0952%. 

Measures now are under way to return 
the peseta to the gold standard. No 
announcement has been made regarding 
the new parity, but it is generally be- 
lieved that stabilization will be effected 
at around 40 pesetas to £1, or about 
$.1215. The Bank of Spain has made 
sporadic shipments of gold to London, 
which are understood to have been de- 


posited with the Bank of England for 
the account of the Bank for Interna- 
tional Settlements, but the shipments 
have not been large nor frequent enough 
to prevent wild fluctuations. 

Silver has commanded 
throughout the year. Opening the year 
at $.46% per ounce in New York and 
215d in London, successive new record 
lows were made from time to time until 
the price closed the year at a new record 
low of 147-16d for London, a loss of 
73-16d. New York’s record low was 
made Dec. 30 at $.30%4, a loss of $.16%. 

The decline was communicated to the 
Chinese silver currencies, which are now 
at the lowest levels in history. Shang- 
hai taels closed the year at $.3438, off 
$.1762 from the opening, and Hongkeng 
dollars $.2675, off $.1425. This, of 
course, has had a serious effect upon 
Chinese purchasing power and many 
schemes have been advanced to restore 
silver to higher levels, but so far no 
solution has been found. 


Real Estate Bond and Stock Financing 
in 1930 


New first mortgage real estate bond, 
note and stock financing during the year 
of 1930 aggregated but $192,537,000—a 
decrease of 64 per cent from 1929 and 
the lowest volume since 1922, according 
to the annual realty investment review 
of Nelson, Hunt & Co. of Chicago, spe- 
cialists in real estate and first mortgage 
financing. 

Statistics compiled in the review 
showed that ths drastic decline in the 
volume of.real estate financing during 
the past year was due to a decrease of 
$240,000,000 in the total of new bond 
offerings, and a loss of nearly $100,- 
000,000 in stock issues. 

Now real estate bond and note financ- 
ing for the year totaled $174,132,000, a 
decrease of 58 per cent below the total 
of 1929. Realty stock issues aggregated 
but $18,405,000, a loss of 87 per cent 
from the record breaking volume of 
$117,976,000 recorded during the twelve 
months of last year. 

The review also revealed statistics 
showing the trend of first mortgage real 
estate financing during the last twelve 
years, in which time the volume of new 
securities publicly offered, aggregated 
$5,226,675,000. Of this amount $4,796,- 
861,000 was in bond and note issues, and 
$430,814,000 in stock offerings. These 
figures did not include the huge amount 
of realty financing done by insurance 
eompanies and banks. 

Statistics showing the volume of realty 
financing for the year of 1930 as com- 
pared with 1929 and 1928 (in thou- 
sands) follow: 


1930. 1929. 1928. 
Bonds ..........$174,132 $414,298 $835,048 
Stocks .. -»» 18,405 117,976 86,729 
Total .........$192,537 $532,274 $921,777 


Analysis of the Nelson, Hunt & Co. 
compilation of figures showing the trend 
of real estate financing since 1918, re- 
vealed that the 1930 total was but 
$17,000,000 greater than the volume in 
1922. It was, however, more than three 
times greater than in 1921, when the low- 
est volume for any of the years for which 
realty statistics are available was re- 
corded. 

The largest volume of realty financing 
was recorded in 1927, when stock and 
bond issues aggregated $961,000,000. 
Since that time a decreasing amount of 
new offerings have been registered each 
vear, with the largest reduction coming 
during the last year. 

The year-by-year trend of real estate 
security financing since 1919 is graphi- 
cally shown in the following compilation 


of stock and bond offerings of leading 
investment houses: 


Bonds. Stocks 

| ere $57,458,000 722, 
1920 77,484,000 13,511,000 
Sa 49,786,000 795, 
eer 160,056, 14,711,000 
SS ae 239,363,000 11,548, 
1924 . 322,473,000 10,928,000 
1925 695,556,000 30,309, 
1926 865,109,000 61,099,000 
1927 . 906,098, 55,081,000 
2S era 835,048,000 86,729,000 
1929 414,298,000 117,976,000 
Se Sti aino de 174, 132,000 18,405,000 

Totals .. $4,796,861 ,000 $430,814,000 


Life Insurance Trust Endorsed 

The fifth insurance trust bulletin just 
issued by the Trust Company Division, 
American Bankers Association, as pre- 
pared by its committee on insurance 
trusts, contains the statements of twen- 
ty-seven presidents of life insurance 
companies endorsing the life insurance 
trust. This is seen as an outstanding 
development marking the close coopera- 
tion existing between trust companies 
and insurance companies. 

Commenting on this development, Gil- 
bert T. Stephenson, president of the divi- 
sion, says that “the truly astonishing 
growth in the development of the life 
insurance trust during the past decade 
has been due in large measure to the 
active and public-spirited support of the 
great life insurance companies of Amer- 
ica.” He adds: 

“The United States is the most heavily 
insured nation in the world. According 
to the Association of Life Insurance 
Presidents, $108,500,000,000, or 70 pen 
cent of the world’s life insurance, is 
owned in the United States, which kas 
only 6 per cent of -the population. 
Approximately 1,000,000 new life policy 
holders were added the past year. A 
leading authority predicts that the total 
will be increased within the next twenty 
years to $400,000,000,000. 

“Every thinking man is desirous that 
this beneficent institution of life insur- 
ance shall accomplish what it sets out 
to do and not in any way be dissipated 
or wasted. To conserve the estates cre- 
ated by life insurance and to add the 
personal management factor are func- 
tions accomplished by the life insurance 
trust. Valued service is being rendered 
by the insurance companies and life 
underwriters in this great cooperative 
movement in the interests of the public 
welfare.” 

The bulletin contains matter of value 
to trust companies and trust departments 
of banks in the handling of insurance 
trusts, 
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Miter affairs reviewed 
and strengthened for the 
present and future..... 


Most men and women have fairly definite ideas 
as to what they wish their estates to accomplish. 
The problem which confronts the individual is 
just how to effect the result simply and eco- 
nomically. Estate Planning is a personalized ser- 
vice designed to outline the proper method to 
employ. Each plan eliminates technicalities and 
endeavors to save the estate possible duplication 
of taxes and undue administration expenses. 


.. Lhrough the new 
ESTATE PLANNING 
SERVICE offered by... 


the Girard Trust Company the means of fulfill- 
ing your wishes are organized. It is not a dis- 
cussion of Wills or other legal instruments. 
The Plan outlines a management for your estate 
through one or more generations and by it 
you are able to see now just. what will happen 
each step of the way. It is not necessary to be 
a depositor of this Company to avail yourself 
of the benefits of the Estate Planning Department. 
An outline of this new service will be sent 
upon request. Use the coupon for your con- 
venience and our guidance in furnishing the 
material which may be most useful to you. 


GIRARD TRUST 
COMPANY 


BROAD AND CHESTNUT STREETS PHILADELPHIA 


GIRARD Trust COMPANY 


Broad & CHESTNUT STS., PHILADELPHIA 


Please send me the Estate Planning Booklet E-8 [) 


Additional information on $ 100,000 [() 
estates of the approximate $ 200,000 [) 
size checked will be useful : $ 500,000 [) 
$1,000,000 [J 
ae a ee Cees 
Address - 
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News of Foreign Securities 


stock 
markets were irregu- 
lar on Monday, busi- 
ness showing little im- 
provement. The gilt- 
edge section was quiet 
and slightly easier, 
with the conversion 
we) of 3%s at £81% and 


the war loan at £103 7-16. 

The feature of the industrials was a 
further decline in Courtaulds on dividend 
fears to 30s 742d. Other textiles were 
out of favor in view of the uncertain 





labor outlook. British Celanese was 
down to 6s 6d. ? 
International stocks, after a fairly 


firm opening, reacted following reports 
in the afternoon of a dull tendency in 
New York. International Nickel dropped 
to 15%, Columbia Graphophone to 1 
25-32, Hydroelectric to 25%, Cables and 
Wireless preferred to 66%, Radio Cor- 
poration to 14% and Brazilian Traction 
to 24%, while International Holding was 
better at 2% and Marconi at lls 10‘d. 
Unilever was not weakened by the board 
changes. On the contrary, the ordinary 
was somewhat better at 1 25-32. 

The following are closing prices on 
the London Stock Exchange on Jan. 12 
with net change from prices on Jan. 6: 








Net 
Price. Chge. 
gape dokbacetsncenuna ca “aa 
Anglo-Persian ........ <a aa 
Brazilian Traction isctendesaee $24% + 2% 
British-American ................- ae 
British Celanese .............. 6s 6d — Is 
Bwana M’Kuwa, A ............ 3d — 3d 
Cables and Wireless, A.......... *21 — 
Dia Aaea héleer eneunnneee “12 + 
DD. cccnvepnscegesnieneenead , — 
Celanese Corp of America ...... + 
DT  éveccccconcecagesvéet £1 _ 
iehredaacccdsanescnaneasnel — 
Disti tiers istihcasnaknesnteseal 59s 9d + 
OC 12s — 154 
Gra raphuphone Co, Ltd. ey 6 
bs 6 DN e0eci chide ntcehnne +1 
Imperial Tobacco ...........948 4 es 
Imperial Chemical ............ 17s — 6d 
nter Holdin ans Invest ....-.. £2% + 
nternationa | Fe.  €, 
London tS AEE 24s 7 —1 
London Midland Railway........ - 
qeargarine > peal onaepedacaael £1% a 
Mex 7s ~~ + 6d 
Mining Trost stdbedenceensevenenna F 
eile dave rs necenn aia '% 
Rhodesian Con Bor wield : 
i ad gtk edawse Geeenedl £ % 
Ro USAR RE Sper 
Selfridge ‘ 21s ? 
CT £% 
United Havana Railway.. 
>a EPR Ry 8 ‘i 
War i ctansenedscwendes £1038% — % 


Loan 
“Per cent of par. 


Rubber ‘declined to 4%d a pound and 
shares were idle. Oils also were quiet, 
and in the absence of support quotations 
generally weakened, although Anglo-Per- 
sian closed higher at 55s 744d and V. O. 
C. at 31s 3d. Quiet conditions ruled in 
Rhodesians, but Rio Tinto lost to 26% 
under selling pressure. 

he stock markets have not b epenee 
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LISTED FOREIGN BONDS 


The par value of listed foreign bonds sold in the New York market for 
the week ended January 10, 1931, and for the year 1931 to date, together 
with comparative figures for the same week in 1930, was as follows: 


oe aaa woe adh aie aia mb 


N. ¥. Stock Exchange. N. ¥. Curb. 
- $18,506,000 $1,568,000 
, 14,296,006 2,744,000 
a 14,611,000 1,237,000 
: 20,850,150 1,925,000 
a 20,572,000 1,859,000 
High. Low. 
; 106.57 106.27 


10 Foreign Government Bonds....... 
FOREIGN GOVERNMENT SECURITIES 


Last Week. Previous Week. Year to Date. Same Week 1930. 
——— ae 1034%4@103% 103%@102% 10314@103% 10074@ 100% 
ritish con. 
ee 8 @ 57% 574%4@ 57% 58 @ 57% 4%@ 53% 
British 4s. 101% 1014%@101 101% @ 93% 
French rentes 
(in Paris). 86.90@ 85.70 85.90@ 85.40  86.90@ 85.70 89.00@ 84.70 
French W. 
(in Paris) . 101.80@101.60 101.10 101.80@101.10 107.85@107.80 








the new year well. The coal strike, the 
unsettled railway situation, the large in- 
crease in unemployment figures, the re- 
duction in its dividend by Lloyds Bank 
and the fresh break in Australian ex- 
change provided enough in the way of 
bad news to depress all the commit. 
Nevertheless, last week closed with a 
somewhat better sentiment, though with 
public interest in the security markets 
no greater. 

The action of Lloyds Bank in lowering 
its dividend for the year from 16 2-3 per 
cent to 15 per cent made a particularly 
unfortunate impression on the market, 
because this was the first announcement 
from any of the “Big Five” banks, and 
therefore created an impression that a 

eneral policy of reducing bank divi- 
ends had been decided on. Home bank 
dividends had remained stable for so 
many years that investors had come to 
regard them almost as unchangeable. 


Geneva 
The following are closing quotations 


on Jan. 12: 
Swiss 
Francs. 
Union Financiere de Geneve........... 470 






Societe de Banque Suisse............... 852 
Dy t6 cine ceeledécvceicccainaen 927 
. +e er ee bP 
Hispano PMMOTEORMR GO TE coc cccccccccs 1,580 

le & Anglo Swiss Cond eee 672 
Kreuger & Toll part deb............... 114 
Cie Suedoise des Allumettes, B......... 294 
Societe Meridionale d’E] 7%, '27........ 4,850 
Motor Columbus 805 
South Amer El Co. 425 
pate-Argentine El Co 255 
Swiss Amer ra tars ae aut ihe mene alea de 80 


Italy 
The following are prices of important 
Italian shares on Jan. 12, quoted in dol- 
lars, on the basis of prices on the Milan 
Stock Exchange: 


BANKS 
Bid. Asked. 
OR CTO, bs cc0ccdunneccecsess 94% 94 
Banca Commerciale Italiana ... 8 73 
Banca d’Am d'Ital and Am (stpd) 7 
SD DE cc bvnvanrococecsess 39 


PUBLIC UTILITIES. 


SD cincacueedsddadaskegancdse rt) 12% 
CD ccuduanenectecdaus 9% 
MED abi 656ccccncccarecerseseees 3 Bha 
Ree 31 32% 
OED 6 océevcasvececees ae 2i- 
EE ait chen aeena che ieeadd 65x, 
- 2 | Seer 20” 
WD Secesces 3 35% 
INDUSTRIALS 

Cosulich .... NackwiedneeRaawee se 44% 4% 
Mrnesto Breda .................00- 6 
EE 6656. tn becdeeekhtaneeeee 1l 11 
ET rere 4% 5 
I as ee 944 10 
Navigazione Generale Italiana.... 26 26% 


Pirelli Rubber 


Paris 


Selling marked the opening of the 
Bourse session on Monday, causing a 
general decline in prices. Toward the 
closing there was a slight improvement 
but many stocks registered heavy losses 
on the day. At the same time the vol- 
ume of transactions was considerably in- 
creased, showing that the market’s pow- 
ers of absorption have been augmented. 

Rentes were little traded, but closed 
steady as follows: The 3 per cents, 85.60; 
1918 4s, 100.70; 1920 amortizable 5s, 


134.40; 1928 5s, 102.90; 1920 6s, 102.10; 
1927 amortizable 6s, 105.20. 

The Bourse is still unsatisfactory. 
Speculators seem to percieve no reason 
for a rise, and prices_are kept up only 
by bear covering, which occurs whenever 
actual weakness develops. Investors are 
inclined to sell rather than buy, and 
liquidation of pawned securities is almost 
continuous. Thus the atmosphere of the 
Bourse and the attitude of the public 
are both rather unfavorable at the pres- 
ent moment for any large issues of for- 
eign securities in Paris, which would be 
welcomed both by the bank and in finan- 
cial circles as a remedy for the surplus 
gold accumulation and the plethora of 
money. 

The following are closing prices on 
the Paris Bourse Jan. 12, with net 
change from prices on Jan. 6: 


BANKS. 
Net 
~_—— Chge. 
Banque des France.............. 7,400 —500 
Bang we Oe Eee dos Pays 5. "240 —"30 
Comptoir Nat d’Esc de Pa — 20 
TE wis us cekepacecses 2390 — 80 
RAILROAD. : 
ED ct wesduasuseehestatienawas 1,980 —100 
PUBLIC UTILITIES. 
Cie Generale d’Electricite....... 2,340 — W 
Eaux Lyonnaises ............... 2,330 — 40 
Union d’Electricite .............. 860 — 20 
INDUSTRIALS. 
I i od ned din ag ge scheie 970 — 90 
Ne bee ee ae ok asc deece 650 + 20 
Etablissements Kuhlmann ...... 612 — 19 
 Adddwds wéeéusueanede 382 —103 
Galeries Lafayette ............. 125 — 1 
Soc Andre Citroen ............. 552 ee 
Francaise Ford.............. 194 — 2 
EY Bat dGlehadelnas addéeatad 1,860 — 40 
OIL. 
IED, ccna tate ed dnn eign 2,980 — 30 
Berlin 


Although the statement by Albert H. 
Wiggin in New York in favor of reduc- 
tion of war debts was commented on 
favorably at the Boerse, it failed to stim- 
ulate the market on Monday, which 
declined all along the line. Because of 
restricted trading, however, the losses, 
with few exceptions, were not more than 
two points. 

Among the shipping stocks, Hamburg- 
South American fell 6, North German 
Lloyd 2% and Hamburg-American 1% 
points. Salzdetfurth was 3%, Reichs- 
bank 2%, Siemens-Halske 2, and Licht 
und Kraft 2 points lower, Bergmann 
Electricity, Dessauer Gas and Tietz De- 
partment Stores fell below par. The 
market recovered slightly near the close. 

The Stock Exchange has begun the 
new year weak. Failure of the rate cut 
by the New York Reserve Bank to give 
a lasting upward impulse to the Wall 
Street market has caused a fresh wave 
of liquidation. In this the chief suf- 
ferers were shipping shares and the 
Swedish Match Trust. 

On Thursday of last week Hamburg- 
American and North German Lloyd 
shares fell to 60, which is below the 
lowest point in 1930. Earlier in the week 
home bonds were singularly firm, but 


later became irregular, with the market 
very dull. 

The following are closing prices on the 
Berlin Stock Exchange on Jan. 12, with 
net change from prices on Jan. 6 

P.C. of Net 
Par. Chge. 


Algem Kunstzijde (Aku) (0)...... “ 


50 
Allg Deutsche Credit (aca) (8).. 98 


Allg Elektr Ges (A E G) (9)...... 89 — 
Berlin Handels-Ges (13) eee 119 
Commerz-und-Privatbank (11)....109 - 
Darmstaedter u Natibank (12)....142 - 
Deutsche Bank u Disc-Ges (10)...109 
Deutsche Ton-u pees a)... 
Dresdner Bank (10) .............. 109 
Ford Motor Co, Berlin (10) 
Gelsenkirchen Bergwerk (8) ...... 77 
GOmEMOTSE CEB) «oon nc ccccccccccccces 89 


Hamburg-Amer ‘Line Ciepes) 9). 
Hamburg Electric Co (10) ; a 


a 

re 
LEE PE bi bb tei 

on 

> 


1909 69 D2 DS O19 CO OT ie et CG OT CDG GO RO 


Heyden Chemical (5) .........7... 41 
Harpener Bergbau (6)..........-.-- 72 
Hlotetpetried (10) ........ccccceces 95 
I G Farben Ind (Dye Trust) (14).122 
ee SED: GED nc cccccccenscecsse 106 
Karstadt (12) ... 6€ 
Leonhard Tietz (10) .............. 99 
Mannesmann Tubes (7) 60 — 
North German Lloyd (8) .......... 58 
Phoenix Bergbau (6%) ..........-. 4 — 
peypmsnwerhe (20) 137 — 
Reichsbank (12) .........-..s550+5 235 + 
Rhein Westf Elek (R W F) 10)..126 + 
Sachsenwerk ony u event (7%)... 75 — 
Siemens & Halske (14)............ ie < 
Ver Stahlwerke. (Un Stl Wks) (6). 56 — 
Frankfort-on-Main closing prices on 
Jan. 12 
(Evening Exchange.) 
. P. C. 
Par. 
PE Me tek eds cthessdeinbaessiernind 89 
Frankfort Mortgage ae 146 
Gelsenkirchen Mining (8) pisteaeed Ce 
German Railways 7% pf ...........-. 85 
I G Farben shares (14)..............+- 122 
ee ee EL errr rr 68 
North German Lioyd (8)..............+.- 58 
8 errr *31 
Seer se 235 
Siemens & Halske (14)..................: 142 


*Rm. per share of £1 par , 


Barclays Bank 

Barclays Bank Limited, one of the Big 
Five English banking institutions, re- 
ports net profits for 1930 amounting to 
£1,821,207 (approximately $9,106,035), 
according to cable advices received at 
its representatives’ office, 44 Beaver 
Street. This shows a decrease compared 
with the boom year of 1929, but may be 
considered eminently satisfactory in 
view of depressed conditions prevalent 
during the last twelve months. The de- 
crease in the export trade of Great Brit- 
ain for 1930 has been a contributing fac- 
tor to smaller banking profits; further 
extreme ease in money rates has les- 
sened the spread between interest rates 
paid on deposits and the rate charged 
for advances. 

The cable advice further states that 
with a carry forward for 1929 of £552,472 
a total of £2,373,539 is available for dis- 
tribution. Out of this amount, £200,000 
has been appropriated to the reduction 
of premises account while dividends have 
been maintained at the same figure for 
many years past, namely, 10 per cent 
on the A shares and 14 per cent on the 
B and C. The policy of Barclays Bank 
Limited has always attracted interest 
due to its affiliated banks embracing 
British colonies besides France and 
Italy. 

The most recent affiliation to the Bar- 
clay group is Barclays Bank (Canada) 
and it is interesting to note that after 
operating an office in Montreal since 
September, 1929, a Toronto Branch of 
Barclays Bank (Canada) was opened 
Jan. 5, 1931. 


Philippine Railway Company 

The Philippine Railway Company re 
ports gross operating revenue of $65,000 
for December, 1930, compared with $85, - 
262 a year ago. Operating income for 
the month was $26,700, as against $37,- 
702 a year ago. [or the year ended 
Dec. 31, 1930, gross operating revenue 
totaled $684, 702, comp4red with $767,236 
in 1929, while net operating income to- 
taled $179, 084, compared with $231,742 
the year before. 





SPECIALISTS IN 
Foreign Securities 


and 
Chicago Ist Mortgage Real Estate Bonds. 


Collateral Loans on Listed Securities. 
ffers and Inquiries Welcome. 


Kaufman State Bank 


Chicago 
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Strong Movement In Canada For A Protective 
Tariff on Manufactures 





T WAS the world de- 
pression which gave 
the economic keynote 
to the Imperial Con- 


AY 


— 














Ti} ference of 1930. Dur- 
1 eS ing the last quarter 
ee Lan of a century the rep- 
Cele resentatives of the 





British Empire have 
met every four years to discuss the 
affairs of empire. In the past, these 
discussions have been primarily po- 
litical in character and have usually 
dealt with constitutional relation- 
ships between the colonies or do- 
minions and the mother country. 
At the opening of this conference, 
however, R. B. Bennett, Prime 
Minister of Uanada, said that impor- 
tant as had bee. the questions be- 
fore previous conferences, there were 
none of such urgency and of such 
consequence to the empire as those 
then awaiting consideration. Mr. 
Scullin, Prime Minister of the Com- 
monwealth of Australia, said that 
public opinion throughout the em- 
pire would judge the progress of the 
conference by its achievements in 
the direction of economic coopera- 
tion. The need for wider markets 
had become the problem of outstand- 
ing importance. 


Early Empire Tariffs 


As early as 1887 South Africa ad- 
vocated a system of preferential em- 
pire tariffs. In 1897 Canada gave 
substantial expression to the same 
sentiment by introducing an empire 
tariff which gave a 25 per cent pref- 
erential of existing tariffs to prod- 
ucts from other parts of the empire. 
Somewhat later South Africa, Aus- 
tralia and New Zealand followed 
this lead and gave limited preferen- 
tial treatment to British goods, 

During the last hundred years, 
however, the population of Great 
Britain has increased beyond the 
point where it might hope to supply 
its own food requirements, and for 
that reason it has been essential that 
Great Britain draw her food sup- 
plies and raw materials from abroad. 
paying for them with manufactured 
products. It was this type of econ- 
omy which made Great Britain the 
leading exponent of free trade. 


The Tariff Tangle at the Imperial 
Conference 


Canada, faced by an unprecedent- 
ed decline in the price of wheat, and 
with a large surplus of this com- 
modity on hand, was particularly 
anxious to find a market. Mr. Ben- 
nett offered to give Great Britain 
an additional preference of 10 per 
cent of existing tariffs on all com- 
modities, in return for a British tar- 
iff which would assure Canadian 
wheat a preferential position in the 
British market. A large section of 
Canadian public opinion was favor- 
able to the promotion of closer trade 
relationships within the empire. 
Even the farmer of Western Canada, 
who had always been opposed to 
tariffs, would have supported this 


particular proposal. The Conserva- To the British representatives rections for markets for her princi- ing, it is their contention that, since 
ATES TTS PTT fi 





tive party, which had recently come 
into power, was most anxious to se- 
cure some tangible results from the 
Imperial Conference. Mr. Bennett’s 
suggestion seemed wholly plausible 
to Canadians. 

In Great Britain, on the other 
hand, it was realized that this prop- 
osition promised little benefit to 
British industry, and that it might 
involve an increase in the cost of 
living. 


Food Tariff a Burden to Britain 


As to that, a leading article in the 
Statist for Oct. 11 contained this 
sentence: “One cannot, however, es- 
cape from the immediate impression 
that, if accepted, its advantages to 
Canada would tend to outweigh very 
appreciably such advantages as it 
might bring to the mother country.” 
In the fiscal year ending March 31, 
1930, British exports to Canada 
amounted to $189,000,000. while 
those from the United States 
amounted to $847,000,000. At first 
glance it might seem relatively easy 
to increase British exports to Canada 
at the expense of the United States. 
There had been a great deal of dis- 
cussion on this subject in Great Brit- 
ain just before the conference. In 
nene of the statements that had been 
published, however, was there close 
analysis of the character of Cana- 
dian imports from these two sources. 


Canada Wheat and British Steel 


For example, Canadian imports of 
iron and steel and their products 
amounted to $284,000,000 from the 
United States and $21,000,000 from 
Great Britain. It would seem that 
this classification had great, possibil- 
ities for the British iron and steei 
industry, but the imports from the 
United States include $62,000,000 
of automobiles and parts, largely 
brought in by manufacturing con- 
cerns which assemble machines in 
Canada. It also includes many types 
of iron and steel products on which 
higher tariffs have recently been 
placed with the hope that these prod- 
ucts would be manufactured in Can- 
ada by the expanding iron and steel 
industry of that country. It is 


‘doubtful whether more than an addi- 


tional forty or fifty million dollars’ 
worth of such products can be mar- 
keted by Great Britain in Canada. 
If the various items which make up 
the one hundred leading imports of 
Canada are closely analyzed, it be- 
comes apparent that Great Britain 
cannot hope to sell more than an 
additional 75 to 100 million dollars’ 
worth of goods in these markets 
within any reasonable length of 
time. And since Canadian exports 
to Great Britain are already 100 
million dollars a year in excess of 
her imports from that country, the 
concession of special rates would be 
likely to produce further distortion 
in this balance of trade. 


then, the offer from Canada seemed 
inadequate. In fact, Mr. Bennett 
offered only an addition of 10 per 
cent of existing tariffs against other 
countries. Thus a product which 
had a rate of 40 per cent when 
brought in from the United States 
and 30 per cent when brought in 
from Great Britain would have a 
rate of 44 per cent when coming 
from the United States under the 
proposed plan. An acceptance of the 
Canadian plan would have meant a 
reversal of Great Britain’s tradi- 
tional free trade policy. It would 
have lead, in all probability, to di- 
rect increases in tariffs in all parts 
of the empire, and indirectly, to tar- 
iff increases in other parts of the 
world, and finally it would have in- 
terfered with Great Britain’s estab- 
lished trade with many countries 
and particularly with the Argentine. 
Sentiment in favor of strengthening 
empire relationships was sufficiently 
strong in Great Britain to cause the 
government to offer a number of 
tentative suggestions. 


Wheat Quota Plan Still Open 


The possibility of imperial agree- 
ments on the lines of the Anglo- 
Argentine trade agreement was 
brought forward. This agreement, 
which has not yet come into opera- 
tion, specified that the purchase of 
Argentine cereals and other products 
should be counterbalanced by pur- 
chases of British manufactured 
goods for the Argentine State Rail- 
ways and other State departments. 
The major alternative suggested by 
the British Government was that of 
a quota system for imports of wheat 
into Great Britain. The idea of the 
wheat quota was held over for dis- 
cussion at the Ottawa conference 
later this year. 

It cannot be said that the confer- 
ence was a total failure. The Brit- 
ish Government gave the promise 
that the existing preferences on Do- 
minion goods would be maintained 
for three years. To those who were 
in favor of the development of em- 
pire trade the fact that the Labor 
Government made this substantial 
concession indicated that there was 
a growing recognition of the value 
of empire markets in Great Britain. 
This concession also gave a basis for 
the hope that the conference in Ot- 
tawa in 1931 would prove more suc- 
cessful than the one in London. 


Canada’s Wheat Demands a Market 


The marked divergence between 
the opinions expressed by British 
leaders and those coming from the 
representatives of the dominions 
makes it seem probable, however, 
that the Ottawa conference can re- 
sult in measures which will have 
only a limited influence upon the 
major trends of British trade. If 
this forecast should prove correct 
Canada is likely to seek in other di- 


pal products. The wheat situation 
constitutes the outstanding diffi- 
Germany, France and Italy 
are stimulating home production 
with tariffs on wheat amounting to 
$1.62, 87 cents and 85 cents a bushel 
respectively. Russian wheat pro- 
luction this past year arfounted to 
one billion, one hundred and fifty- 
seven million bushels. A number of 
other countries hope to increase 
their wheat production, and there is 
a large surplus of wheat on hand in 
the United States and Canada. The 
ynutlook is most discouraging. The 
Hon. H. H. Stevens, Minister of 
Trade and Commerce, has suggested 
that Canada finance exports of 
wheat to China on long term cred- 
its and he has expressed the hope 
that the United States will cooperate 
with Canada in this program. 

Within the past year Canada has 
substantially increased her tariffs 
on both textiles and iron and steel 
products. Both the Liberal and the 
Conservative parties have expressed 
the opinion that the time is ripe for 
increasing the volume and variety of 
Canadian manufacturing. In his 
speech before the shareholders . of 
The Royal Bank of Canada on Jan. 
8 Sir Herbert Holt, the president, 
said: 

The prompt action taken by the 
Federal Government in tariff ad- 
justment, enforcement of the 
dumping clause and prevention of 
smuggling has already shown 
highly beneficial results in in- 
creased manufacture of domestic 
goods and employment of labor. 
Many industries that previously 
were operating at half time and 
less are now operating 80 per cent 
and upward. It is to be hoped 
that the government will make 
further tariff adjustments where 
required and stop the entrance of 
Russian coal, pulpwood, and so 
forth, which are produced by con- 
script labor paid only a few cents 
a day, and which lessen the employ- 
ment of Canadian labor. I am 
fully convinced that if we had 
adequate protection there need be 
no increase in the price of goods. 
What is required is increased pro- 
duction giving employment to our 
own people, thereby increasing our 
purchasing power. By steadily in- 
creasing our population and fos- 
tering home industries we will cre- 
ate a market which will benefit 
the farmers both in the East and 
in the West. 

This is an excellent statement of 
the attitude in Ontario and Quebec 
toward the normal trend of Cana- 
dian development. The Prime Min- 
ister has stated that the next ses- 
sion of Parliament will make a com- 
plete revision of the tariff and that 
this revision will include a general 
increase in rates which will stimu- 
late home production. 


sulty. 


Opposition to Protection Idea 


The farmers of the West and of 
the Maritime Provinces, as well as 
a substantial group in Quebec and 
British Columbia, who are produc- 
ing for export, are not in agreement 
with this viewpoint. Even though 
an upward revision in tariff did 
not result in increased cost of liv- 
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they are receiving very much less for 
their products than they secured in pre- 
vious years, it is necessary for them to 
have a lower cost of living. They look 
upon the tariff revisions which have re- 
cently been made and upon those in pros- 
pect, as measures which will do perma- 
nent harm to Canadian agriculture. 

The discontent which resulted from 
the general depression brought about 
the overwhelming victory for the Con- 
servative party in Canada this past year. 
Those sections of the Canadian public 
which are opposed to higher tariffs will 
not be largely represented in the coming 
Parliament. There are a number of 
strong Conservatives, however, who are 
afraid that the Conservative party may 
go so far in increasing tariffs as to 
bring about a general reaction in pub- 
lic opinion within a very short time. Of 
course, this viewpoint is not shared by 
the industrialists of the East. 

On the whole, Canada faces a most 
difficult situation. The Canadian Gov- 


Features of 


rrrrrrxrxry OLLOWING a period 
of general prosperity, 
which ended with the 
stock market crash of 
November, 1929, the 
world has been pass- 















; MELT ™ ing through an era of 
N AG te economic depression. 
N kas Shoo) High interest rates in 





New York in 1928 and 1929 attracted 
large sums of money from all parts of 
the world. The resultant withdrawal of 
funds from industrial projects for specu- 
lative purposes, and the abnormal con- 
centration of gold holdings in the United 
States, France and Argentina, seriously 
affected conditions in world markets. 
Prices of commodities fell severely; raw 
materials such as wheat, cotton, coffee, 
sugar, rubber, copper, zinc and news- 
print suffered particularly. The adverse 
influence of these declines was felt in 
every branch of trade and industry, pro- 
duction has fallen off and unemployment 
has been widespread. While Canada has 
shared in this depression, and the year 
1930 was a difficult one, in comparison 
with other countries business activity 
has been maintained at a fairly high 
level and Canada has been able to come 
through the present crisis with less seri- 
ous effects than have many other coun- 
tries. 


Larger Agricultural Volume 


The volume of agricultural production 
during 1930 was more satisfactory than 
in the previous year. The total yield 
of wheat is estimated at approximately 
400 million bushels, as compared with 
300 million bushels in 1929. Other crops 
also showed substantial increases. The 
barley crop of 138 million bushels is the 
largest on record, slightly exceeding the 
heavy yield of 1928. The increase in the 
volume of the crops, however, has been 
of little assistance to the farmer. Prices 
have been extremely low and export de- 
mand poor, conditions being greatly com- 
plicated by the large volume of wheat 
shipments from Russia. ' With a lessened 
demand for his product, and with prices 
on an unremunerative basis, the Cana- 
dian wheat grower has been seriously 
affected by the world situation. In 
many instances farmers have incurred 
substantial losses on the season’s opera- 
tions. 

Prices for live stock and animal prod- 
ucts have not declined so much as grain 
prices, and the low prices for feed have 
given an impetus to the live-stock indus- 


ernment is making heavy expenditures 
on public works in order to keep un- 
employment within reasonable bounds. 
The depression has reduced interna] 
revenues, and the decline in imports haz 
affected revenues from customs in a 
like manner. In all parts of Canada the 
farmer’s income has been substantially 
decreased by the fall in the prices of 
agricultural commodities. 

The logging and lumbering industry 
has been on an unprofitable basis for 
some years and the newsprint industry 
has a capacity far beyond immediate re- 
quirements. In 1930 it operated on a 
basis of 70 per cent of capacity, as com- 
pared with 85 per cent of capacity in 
1929. 

The decline in the prices of metals 
has been keenly felt by the mining in- 
dustry. In spite of this fact, however. 
it may be said that the mining industry 
is in a better position than that of al- 
most any other in the country. The 
total revenue of the mines is being 


largely maintained by an increase in 
production which has offset the fall in 
prices. 

The amount of energy generated by 
the power plants of Canada was greate1 
in 1930 than in 1929. Construction of 
new hydroelectric plants is going on at 
a rapid rate, but there have been a num- 
ber of suggestions in recent months that 
the power industry is likely to face over- 
production in the near future. 


Foreign Manufacturers Establishing 
Plants in Canada 


As against these decidedly unfavorable 
factors there are a large number of new 
industries which are establishing plants 
in Canada at the present time. Many 
manufacturers from both Great Britain 
and the United States have come to the 
conclusion that this ‘is the most satis- 
factory method for maintaining their 
sales in Canada. In comparison with 
the United States, Great Britain and 
most other countries there has been a 


small increase in unemployment. Tariff 
increases which have already taken place 
have served to maintain internal prices 
in Canada at a level not very far below 
that which existed in 1926. - 

To the industrialist who looks upon 
recent tariff increases as measures de- 
signed to promote the industrial devel- 
opment of the country, the situation 
seems quite favorable. To those who 
have studied the recent trend of events 
in Australia it seems at least possible 
that Canada may be heading in the 
same direction. On the whole it seems 
that the restoration of normal foreign 
demand for Canadian products might 
bring about a resumption of Canadian 
expansion and development. But, in case 
prices of Canadian export products are 
to be on a permanently lower basis, the 
outlook is not promising. This is an out- 
side viewpoint and it does not give full 
weight to the very real feeling of con- 
fidence which exists in Eastern Canada 
at the present time. 


a Difficult Year in Canada—Dominion 
Ready for Quick Recovery 


By DONALD M. MARVIN 
Economist, The Royal Bank of Canada 


try. Many farmers are holding cattle 
for Winter feeding. Dairying and the 
raising of bacon hogs are receiving in- 
creased attention. At present prices it 
is decidedly more profitable for the 
farmer to dispose of his grain in the 
form of animal products than to attempt 
to sell the grain in a world market 
loaded with surplus supplies from many 
countries and hampered by tariff and 
other strictions. 


A Record Salmon Pack 


The British Columbia pack of salmon 
has established a new record with 2,175,- 
000 cases. Prices on the British market 
have fallen generally, but the Canadian 
product continues to receive premium 
prices in competition with Russian and 
Japanese salmon. In the East stormy 
weather and poor runs of fish on the 
Banks resulted in an unsuccessful season 
for the fisherman. The catch of the 
Lunenburg deep sea fleet was only two- 
thirds of the 1929 catch, and prices were 
low as a result of depressed conditions 
in Latin America and the Mediterranear, 
countries. Shore fishing has been in 
creasing and a continuation of this trend 
seems likely. While this year’s fishing 
season has been considerably less profit- 
able than other years, stocks have been 
reduced and the low prices prevailing 
should stimulate demand. 

The lumbering industry has had a 
quiet year. This is particularly true of 
Eastern Canada. While the cut was re- 
duced, export demand has been weak 
throughout the year and prices de- 
pressed. Russian softwood has _ been 
plentiful in the British market, and com- 
petition from this quarter has seriously 
affected the disposal of Canadian sup- 
plies. Operations on the Pacific Coast 
have also been curtailed, but conditions 
in the West are somewhat more satis- 
factory than in the East. In spite of 
unsatisfactory prices, the volume of 
shipments of sawn lumber has been well 
maintained. Exports to Australia, South 
Africa, China and Great Britain were 
all greater than last year. The principal 
decline has been in shipments to the 
Canadian and -United States Atlantic 
Coast ports. 

Activity in the mining areas of On- 


tario and Quebec has been reasonably 
well maintained and the output of cop- 
per, gold, silver and nickel shows sub- 
stantial increases over last year. Pros- 
pecting, exploration and survey work 
have gone on during the year and many 
new development projects have been 
completed. The low level of prices pre- 
vailing for the base metals—copper, 
nickel, lead and zinc—has postponed 
further expansion in some fields, but in- 
creasing output has tended to offset the 
adverse effect of the price factor. The 
aggregate value of the 1930 output, in 
Ontario has been placed by the Provin- 
cial Department of Mines at approxi- 
mately $114,000,000, compared with 
$117,960,000 in 1929 and $100,000,000 in 
1928. Under existing conditions this is 
an admirable showing. 

The coal mining industry in Nova 
Scotia has been affected by the decreased 
activity in the steel trade in Nova 
Scotia and Central Canada. The output 
of coal is estimated at approximately 
half a million tons below 1929. Opera- 
tions in Western coal fields were also 
curtailed, and special freight rates to 
stimulate consumption in Manitoba and 
Ontario were put into effect. The pro- 
duction of crude petroleum and natural 
gas showed substantial increases. De- 
velopment work is still steadily proceed- 
ing and the outlook for further expan- 
sion is encouraging. Production of sil- 
ver, lead and zinc in British Columbia 
was larger than last year, but copper 
and gold production fell off. Silver pro- 
duction is expected to establish a new 
record of 11,000,000 ounces and zinc pro- 
duction an increase of 25 per cent. 


Manufacturing Quiet 


Manufacturing has been comparatively 
quiet throughout the year and operations 
have been curtailed in many important 
industries. Activity in the steel trade 
has been moderate, although the demand 
for structural steel and steel rails has 
been well maintained. Automobile pro- 
duction fell off by about 40 per cent. 
Agricultural implement plants have been 
operating at less than half capacity. 
Newsprint operations in 1930 have been 
on the basis of 70 per cent of rated 
capacity while the ratio in 1929 amount- 





ed to 85 per cent. During the latter 
part of the year, increased activities 
have been reported by many important 
industries such as flour milling, boots 
and shoes, electrical equipment, textiles 
and clothing. Cotton, silk and rayon 
mills are all working at a substantially 
greater percentage of ,capacity, and 
there has also been an increase in the 
production of woolen goods. Furniture 
factories are operating on a normal 
basis. An excellent volume of business 
is reported in the less expensive grades 
of carpets and manufacturers are start- 
ing the production of new lines now pro- 
tected by the tariff. While the improve- 
ment came too late to result in any 
substantial gains for the year, the re- 
newed activity will form the basis for 


. much better results in 1931. 


The development of Canada’s water 
power resources has been carried on dur- 
ing the year with undiminished vigor. A 
review issued by the Department of the 
Interior indicated that during the first 
six months of the year hydroelectric 
construction amounted to a greater fig- 
ure than during any other similar period 
in the history of the Dominion. Instal- 
lations aggregating more than 1,680,000 
horsepower were under active construc- 
tion from coast to coast, including de- 
velopments in nearly every Province. 
During the whole year it is estimated 
that the installations will exceed 2,000,- 
000 horsepower and bring the total 
capacity installed in Canada to nearly 
8,000,000 horsepower. The production of 
electrical energy has been steadily in- 
creasing in spite of the lessened require- 
ments of the pulp and paper industry 
and other important consumers. The 
output during the first ten months of 
the year amounted to 14,693,698,000 
k.w.h. as compared with 14,499,818,000 
k.w.h. in the corresponding period of 
1929. The total for 1930 will, in all 
probability, set a new record. 


Construction Shows Decline 

The construction industry, a leader in 
times of prosperity, is usually one of 
the first to feel the effect of a depres- 
sion such as the present one. Construc- 
tion works have been proceeded with 
on a substantial basis during the year, 
but the total value of contracts awarded 
shows a considerable falling off from 
1929 and 1928. Large public undertak- 
ings are being proceeded with in ad- 
vance of actual requirements in order to 
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Index of Canadian Business Activity Shows 
Resistance to Depression 


CXEXXXTSKYUSINESS activity in 
Canada in November, 
as measured by The 
Annalist Index of Ca- 
nadian Business Ac- 
tivity, showed an in- 








074" ay, crease of 0.1 point, an 
4 
AN sl unusual occurrence as 
The Annalist Index 
of a ee Activity for the United 


States registered a further decline for 
the same month. The two indexes have 
moved fairly closely together during the 
past year. To forecast that this increase 
is the start of an upturn or that the 
index will not go lower is hazardous, 
but the resistance shown by Canada’s 
industries to a further drop in activity 
is encouraging. The index for Canada 
has not broken below the low of 192! 
and in general the country has with- 
stood the depression better than the 
United States. The combined index for 
November is 72.2, as compared with 72.1 
in October, and 92.8 in November, 1929. 

Reviewing the year, as shown by the 
combined index, we find that it started 
with the index but 1.8 points below nor- 
mal, although 14.1 points below the high 
reached in 1929. The decline was con- 
tinuous from January on, with the ex- 
ception of one month which showed a 
small gain. The decline in the index 
during the year, that is through No- 
vember, amounts to 26.0 points and is 
probably close to what December figures 
would show if available. 

The series showing gains in November 
were: Newsprint and passenger car pro- 
duction, construction contracts awarded, 
pig iror and steel ingot production, 
crude rubber imports and flour produc- 
tion. 

The series declining in November 
were: Copper exports, freight car load- 
ings, cattle slaughtered, electric power 
production and exports of boards and 
planks. 

Table I gives for the first eleven 
months of 1930 the indexes of the series 
included in Chart I, as well as the com- 
bined index. Each series has been ad- 
justed for seasonal variation, long-time 
trend and variations in cyclical ampli- 
tudes before being combined. 

The most important of the series show- 
ing gains in November is newsprint pro- 

‘duction. The adjusted index for No- 
vember is 81.2 as compared with 76.8 
in October and 110.7 in November, 1929. 
The year witnessed a breakdown in the 
attempt to control prices artificially and 
the solutions of many fmportant prob- 
lems which arose are carried over into 
1931. The principal problem is what to 
do with the excessive capacity of most 
plants, which if utilized, depresses the 
price of the commodity to a point where 
none “f the producers can make a profit. 

Automobile production in November 
showed a gain chiefly as the result of the 
new models introduced. New models 
usually have a stimulating effect, but 
this may only be temporary. The ad- 
justed index for November is 34.5 as 
compared with 24.8 in October. Final 
figures for December are not available 
but the November gain should be main- 
tained. The automobile industry prob- 
ably suffered more as a result of the de- 
pression than any other. The index 
reached a record high of 171.6 in March, 
1929, and fell to a low of 24.8 in October, 
1930. With half of Canada’s population 
engaged in agriculture, the income from 
which has been greatly reduced, the 1931 
outlook for the automobile industry is 
unfavorable. No doubt production will 
approach nearer to normal than at the 


present time, but the high rate attained 
in the early part of 1929 cannot be 
looked for. 

Stimulated by greater automobile pro- 
duction, the adjusted index for crude 
rubber imports increased in November; 


the index being 69.0 as compared with 
60.1 in October. 

The adjusted index of construction 
contracts awarded rose sharply in No- 
vember to 90.0 from 53.6 in October. 
The amount of construction contracts 
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Table I—Annalist Index of Canadian Business Activity. 
(Corrected for Long-Time ‘Trend.) 
° 1939———_________— 

Series. Jan. Feb. Mar. Apr. May June July Aug. Sep. Oct. Nov. 
Exports of copper......... 220.9 170.2 165.4 220.8 110.0 100.4 93.5 107.4 110.8 124.4 47.2 
Pass. car production...... “5.8 80.7 80. 86.7 72.9 55.6 48.6 50.3 40.2 248 434.5 
ha a car loadings...... 80.8 80.7 84.4 83.1 86.0 87.8 82. 88.0 80.0 64.2 61.7 
Cattle slaughtered ........ 95.1 97.0 79.5 90.7 Y1.3 85.7 87.5 72.7 78.9 73.4 60.0 
Construction contracts ...235.5 138.9 108.1 93.7 67.5 83.2 77.1 101.6 64.9 53.6 90.0 
Flour production ......... 70.1 70.6 764 90.3 91.3 87.8 109.5 137.5 100.4 79.0 79.9 
Newsprint production -- 86.7 85.9 86.8 93.2 93.9 89.4 867 804 79.6 768 81.2 
Pig iron production ...... 154.0 130.5 109.0 109.0 115.5 102.0 111.0 95.0 85.0 65.0 78.3 
Steel ingot production.....176.9 156.3 151.6 128.9 111.9 127.4 104.3 83.4 91.7 921 113.7 
Elec. pwr. production..... 85.5 82.7 83.2 86.5 86.0 82.4 81.7 77.7 77.2 76.7 73.3 
Exp. boards & planks..... 152.5 110.1 110.6 96.5 108.2 925 90.2 75.1 84.1 80.1 724 
Imports of rubber......... 94.8 83.7 87.6 68.1 82.4 87.8 1128 72.2 59.7 60.1 69.0 
Combined index .......... 98.2 89.3 89.1 90.7 89.0 86.0 84.6 821 77.8 72.1 722 


awarded has a very important bearing 
to the rest of the business situation. 
Table II, giving the total value of con- 
tracts awarded for the past six years, 
is interesting therefore as it shows that 
1930 was below 1929 and 1928 but higher 
than the preceding years. These data 
are compiled by Maclean Building Re- 


ports, Ltd., who have estimated the 1930 
total. 
TAPLE Il. CONSTRUCTION CONTRACTS 
AWARDED BY YEARS, 
1930 $456,999,600 1927 . .$418,951,000 
1929 576,651,800 1926 472,947,000 
1928 472,032,600 1925 . 297,973,000 


As a result of increased demand for 
steel by Canadian railroads, steel ingot 
production rallied sharply in November. 
The adjusted index is 113.7 as compared 
with 92.1 in October. Pig iron produc- 
tion also shared this increase with the 
November index at 78.3 as compared 
with 65.0 in October. The reduction in 
output by steel companies will amount 
to about 25 per cent for the entire year 
from that of 1929. This is because of 
smaller orders from manufacturers of 
automobiles and agricultural implements, 
a decrease in rails ordered and reduced 
operations in the building industry. The 
new tariff schedule on steel products 
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should help the industry and the present 
rise in production can be partly attrib- 
uted to this. However, Canadian manu- 
facturers want further protection and 
this subject will probably be brought up 
in Parliament during the present year. 
A higher tariff op goods which Canadian 
manufactures can produce should help 
them to secure a greater proportion of 
their home market. 

The last of the series to show a gain 
in November is flour production which 
rose 0.9 points. The adjusted index is 
79.9 as compared with 79.0 for October. 
The year has been an unsatisfactory one 
for the milling industry. Competition in 
foreign markets has been severe and an 
increase in tariffs by many countries has 
worked a hardship upon the Canadian 
miller. Exports of wheat flour for the 
eleven months ended November 30, 1930, 
were 6,912,884 barrels as compared with 
8,968,900 for the corresponding period 
in 1929. Percentage of operation to ca- 
pacity was the highest in November since 
November, 1928. The outlook, however, 
is not very favorable. 

The most important of the declines in 
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Canadian Stock Markets Closed the Year 1930 


Tf [saemeeee at the Lowest Since 1926 


Dominion Bureau of 
Statistics’ Index of 


Canadian Security | INDEX NUMBERS OF CANADIAN SECURITY PRICES 
Prices, tlosed the year | 1926 = 100 
at the lowest since 112 COMMON STOCKS 


October, 1926. The 
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De /7 yt index for December is 
103.1 as compared with 109.6 in Novem- — | | | | | | MW | ne 
ber and 156.5 in December, 1929. The J w 
accompanying chart shows that the ra ol | LA bso 
movement of prices during the year was 2 7 \ z 
dominated by what occurred in Wall |* wr, \ 2 
Street. This domination of Wall Street 3100 } } at | 1008 
is an added difficulty with which the |“ [- . 
Canadian exchanges have to contend. ——_— a © eee eel 
The weekly figures, from which the SO} Pan j | | = 
monthly index is computed, show that } 
the low point for the year was reached | | | | | | | 
during the week of Dec. 18, the index 192( 1921 se2 «61923 «82401925 1926 = ee Se UL 
being 100.6. ie 79 INDUSTRIALS © . 9 IRON AND STEEL 

The two main factors affecting the : 
Canadian markets were the business de- — 
pression and the domination of Wall 300} 
Street. The latter probably had more me 
effect than the depression. The business ve 
situation in Canada which affected the 
markets is reviewed in another article. | 
Although, as is pointed out there, the 100 
business depression in Canada has not Sof SPF 
gone so far as in the United States, yet a oe a ee ee = = — i_i__ig 

. 2 2 1920 192! 1922 1923 924 1925 1926 927 1928 1929 1930 1920 1921 1922 1923 1924 1925 (1926 (927 1928 1929 1930 

the liquidation on the exchanges was 
just as drastic. - 21 FOOD ee 2 ee 200 

Table I gives for 1929 and 1930 the . 
index numbers of the stocks included in 6 ae we 
the accompanying chart. 2 — oa 

The year-end found bank stocks at the a) 1150 150} a 
lowest level since the beginning of 1927. 2, 100 10 too = 
The index for December is 108.2, as * = 0 2 
compared with 109.3 for November and z es 
117.4 for December, 1929. The defla- Or 920 192) W022 1023 1020 1925 1926 1927 1928 1929 1930 ° 920 1921 1922 1923 1924 1925 1926 1927 1928 1929 1990 
tion of bank stocks has been severe, 9 TEXTILE 9 PULP AND PAPER 
considering the fact that these stocks ™ rT d = ee FS Ty = 
us a rule move within much narrower 1s0F 
limits than the industrials. The record 00 
high was 150.2, established in January, sof | 
1929. Banks in Canada have not been ; Be eae am aa | | | 
immune from the depression, which has " 1920 1921 922 1923 1924 1925 1926 1927 1928 1929 1920 1920 192) 1922 1923 1924 1925 1926 1927 1928 1929 1930 
showed itself in a contraction of assets 16 UTILITY , 9 BANK 
and a corresponding decline in liabilities. ” Be Eas Be pee re 
Current loans in Canada have reflected 
the lessened activity in business, but in 
spite of this earnings have held up well. Son: at Gi SS 

The banks included in the Dominion E Rane BE ms 
Bureau’s index are the Royal Bank, the 920 1921 1922 1923 M24 1925 1926 1927 1920 1929 1930 een ae eee ee ee ee ere 
Bank of Montreal, the Bank of Nova 
Scotia, the Canadian Bank of Commerce, Table I—Index Numbers of Canadian Security Prices 
the Bank of Toronto, the Imperial Bank (1926—100) 
and the Banque Canadienne Nationale. Geneon Utili- — a | ~— Mill- Tex- 
This includes nearly all the banks in 1929. Number. Banks. ties. trials. Steel. Paper. ing. tiles. Food 
Canada. During 1930 Canada did not January .. : «snc 100.2 106.8 Egy es Ley 257-3 ue? es 
experience the wave of bank failures {fare coe | 455 150.1 266.2 346.9 948 235.2 100.5 180.3 
such as occurred in the United States. QPP --------ccccc data $538 402 goed S86 838 288 Ls 768 
hahahaha ste ££ ££ re ae ae 
failures in the United States occurred qugust 1.222.222.0200... 207.4 135.4 159.2 2939 3254 109.2 2568 912 181.3 
in agricultural regions. Low prices for Sepegmber 0000000 AME BE 4A Gb Sa mee gare ses 
commodities have worked hardship upon November ................154.7 1179 130.9 2094 2129 77.4 2061 79.2 138.9 
the farmers, but an even larger propor- Vecember 156.5 «2117.4 «131.6 = 210.0 231.6 = 76.0 «196.8 = - 79.4 «139.8 
tion of Canada’s population are also 1930. 
farmers who have come through two ez. eer: laid 0S eas OGS OTL 762 1369 
hard years—1929 with a small wheat March ..... ve ceceesess 157.6 118.3 137.4 210.2 2218 649 156.2 72.4 132.5 
crop, and 1930 with low prices. In spite — Souiicciccog? Ge GBD 3 Br 22 ies io 142.6 
of this, the branch banking system of June ccc ee sd igs ie22 1980 $29 ias3 gD las 
Canada met its obligations splendidly. SN i occ deuuanackiaan 125.1 113.3 1160 153.1 189.1 494 1293 68.2 123.1 

ne ; , September .... veces e e808 117.6 123.1 160.1 1868 45.3 1287 72.9 1223 

Utility stocks, which experienced de- October ...................1113 1183 112.7 1292 1468 30.6 109.0 64.5 108.8 

flation a little later than the industrials, temper .2.00.....).1/108) 1082 1087 1203 1422 280 «S38 de 


have now declined to the level prevail- 


ing at the end of 1926. The year was a Table II—Record of Trading on the Montreal Stock Exchange 
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very active one for the utility companies 1930. 1929. 1928. 1930. 1929. “4928. 
in Canada. Output for the year was January ... aeanekene 988,789 4,173,257 1,517,596 $982,525 $1,135,700 $2,658,500 
slightly above that of 1929, but the per-  oray™Y 1533 969 335 813 1393, 589 1,089,590 MST 150 2 806 Goo 
centage growth for the year, which must April ...............-.6...5. 1,601,864 1,117,477 1,603,615 1,204,900 827,000 1,437,850 
eet ; | eee Dacian antan panda 1,088,587 1,287,879 1,727,793 1,054,200 882,200 1,827,550 
be considered, was smaller. The busi- June ; ETE 1,389,470 766.813 1,214,858 933,400 457.100 1,200,050 
: “te : : eee : A. ' ‘ 1: ‘ 1,183,250 1,055, 
ness depression made itself felt in the Au si°*.*": “Uti §aet387 2.103138 924,940 «386.375 «707.700 —s'4et'osm 
failure of electric output to keep up the Se ember ttteeeeees $17,408 1.854.675 Ro F ony 1.308.050 721,650 
a , . . ctober . : ... 1,350, 609,402 2,308,2 094, 1,470,450 1,248, 7 
trend maintained over the past five November .....|......))) “446867 21077720 3217754 11027525 2199875 L'aas'see 
years. Large construction projects were December ae 532,593 1,088,757 2,206,717 753,960 1,282,380 954,650 
pushed ahead during the year by leading Total .. 11,047,472 23,203,463 18,990,039 $11,023,025 $13,212,555 $20,139,200 
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companies, adding many thousands of 
kilowatt hours’ capacity to their plants. 
Earnings of Canadian utility companies 
were well maintained during the year. 
The index for utility stocks stands at 
104.7 for December, as compared with 
109.7 for November and 131.6 for De- 
cember, 1929. 

Industrial stocks as a whole at the 
end of the year were also generally on 
the level obtaining at the beginning of 
1927, although some of the groups in- 
cluded were not so fortunate. The defla- 
tion in industrial stocks has been thor- 
ough; the index for December being 
120.3, as compared with 315.8, the rec- 
ord high made in September, 1929. At 
the end of 1929 the index was 210.0. 

Passing to the individual groups in- 
cluded in the general industrial group, 
we find that iron and steel stocks have 
suffered heavily as the result of the de- 
pression and the general deflation in 
prices. The decline in output has re- 
duced earnings of steel companies sharp- 
ly and final 1930 earnings will be well 
below those of 1929. The situation in 
the steel industry is a little brighter at 
present, as production has been stepped 
up, the stimulus coming from increased 
orders by the railroads and in some de- 
gree from the influence of the new tar- 
ivf. The index for December is 142.2, 
as compared with 145.9 for November 
and 231.6 for December, 1929. The rec- 
ord high for this group of stocks was 
reached in February, 1929, being 377.5. 

The pulp and paper stocks are now 
on a low level never before equaled in 
the history of the index, which extends 
back to 1914. The index for December 
was 25.0. Rapid overdevelopment and 
overexpansion have exacted their toll. 
Steck prices have declined almost stead- 
ily since the beginning of 1928, when 
conditions in the industry became unfa- 
vorable. Efforts made to remedy the 
situation failed and conditions have gone 
from bad to worse. The stocks included 
in this group are Abitibi, Brompton, 
Howard Smith, Canada Power and Pa- 
per, Donnacona, Frasers, Hinde and 
Dauch, Port Alfred Pulp and Paper, 
Price Bros., St. Lawrence Paper and 
Wayagamack. In the pericd from 1914 
to date pulp and paper stocks reached 
their peak in April, 1928, the index be- 
ing 160.0. At the end of 1929 the index 
stood at 76.0. 

Textile stocks, in contrast to the de- 
elines in the majority of other stocks, 
showed an increase of 2.3 points in De- 
cember. The index for that month is 
65.0, as compared with 62.7 for Novem- 
ber and 79.4 for December, 1929. As in 
pulp and paper‘stocks, low prices are the 
result not only of the present deflation, 
but date further back to unsatisfactory 
conditions in the industry. The increase 
in December is no doubt the reaction to 
the new tariff on textiles, which is re- 
garded by many in Canada as a great 
aid to the industry. The tariff will pre- 
vent to a great extent the dumping of 
goods in Canada by foreign manufactur- 
ers, but it will not alter the acute condi- 
tion in the textile industry the world 
over. Inventory losses by companies 
must be fairly heavy as a result of the 
rapid decline in commodity prices, but a 
better feeling regarding the future 
seems to prevail because of the new tar- 
iff protection. 

Transactions on the Montreal Stock 
Exchange, as shown by Table II, were 
less than half as large as in 1929. 
Shrinkage in sales also occurred on the 
other Canadian exchanges 

H. E. Hansen, 
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250,000 Shares 


The United Gas Improvement Company 
$5 Dividend Preferred Stock 


(No par value—non-voting) 


Transfer Agents: Registrars: 
J. P. Morcan & Co., New York GUARANTY TRUST COMPANY OF NEW YORK 
OFFICE OF THE COMPANY, PHILADELPHIA FIDELITY-PHILADELPHIA TRUST CO., PHILADELPHIA 


Dividends payable quarterly March 31, June 30, September 30 and December 31. Preferred as to 85 cumulative dividends and as to assets up to $100 per share 
over Common Stock. Redeemable as a whole or in part at the option of the Company at any time upon 
thirty days’ notice at $110 per share and accumulated dividends. 





Drvinenps Exempt FROM THE PRESENT NorMaL FEDERAL INCOME TAX 
Fkee or PreseNtT PENNSYLVANIA 4 MILLS PERSONAL PROPERTY TAX 





CAPITALIZATION 
as of December 31. 1930 Authorized Outstanding 
i a re None None 
$5 Dividend Preferred Stock (no par r value) (including this issue) . . 5,000,000 shares* 765,216 shares 
Cemmen Stock (mo par walte)...........cc0cccsccceseenees .... $5,000,000 shares 23,254,424 shares 


There were also outstanding in the hands of the public as of September 30, 1930, $246,303,900 (principal amount) Funded Debt (including $2,567,300 
held in Sinking Fund), $60,872,095 (par or stated value) Preferred Stocks, and %40,742,675 (par or stated value) Common Stocks of Subsidiaries. 


* Dividend rates and redemption terms may be changed (but not to exceed $8 per annum or $120 per share respectively) in respect to any portion 
of authorized but unissued Preferred Stock with consent of majority of stockholders entitled to vote. 


Mr. John E. Zimmermann, President of the Company, has given us the following information 

BUSINESS The Company owns over 36% of the common stock of Public 
Service Corporation of New Jersey, has large stockholdings in 
Niagara Hudson Power Corporation, The Commonwealth and 
Southern Corporation, Midland United Corporation ‘and has 
miscellaneous investments in other companies. 


The United Gas Improvement Company, a Pennsylvania cor- 
pcration, is among the oldest public utility holding and invest- 
ment companies in the United States. It is also active in the 
oy eration and management of public utility properties. During 


the 12 months ended September 30, 1930, the gross operating The Company and Public Sérvice Corporation of New Jersey 
revenues of its utility subsidiaries (excluding The Philadelphia together own the entire capital stock of United Engineers & 
Gas Works Company) were derived approximately 74% from Constructors, Inc., one of the largest construction and engineer- 
electric light and power, 19% from gas and 7% from other ing corporations in the United States. 
— PURPOSE OF ISSUE 

PROPERTIES The proceeds from the sale of this stock will be used to retire 
The Company’s utility subsidiaries serve communities with a the Company’s floating debt and to provide additional capital 
total population estimated at over 5,500,000. Electric service is for general corporate purposes. 
fura.si ed in Philadelphia and adjacent territory in southeastern Equity 


Pennsylvania; Wilmington and the northern section of Delaware; 


, Sy ; ; : Based on current quotations, the Company’s outstanding 
ext »nsive territory in Connecticut; and in various other commu- 


23,254,424 shares of Common Stock have an indicated market 


nitizs. Gas service is furnished in territories which include value of over $650,000,000. 

southeastern Pennsylvania adjacent to Philadelphia; Wilming- 

ton, Del., and vicinity; New Haven, Waterbury and other com- MANAGEMENT 

munities in Connecticut; Hazleton, Kingston. Allentown, Beth- The Company has had more than 48 years’ experience in the 
lehem, Lebanon, Reading and Harrisburg, Pa.; and Nashville, operation and management of public utility properties and has 
Tenn. The Company through a subsidiary manages the munic- maintained for 46 years an unbroken record of dividend payments 
ipal gas works of the City of Philadelphia. on its Common Stock from time to time outstanding. 


COMBINED EARNINGS STATEMENT 
of The U. G. 1. Co. and Subsidiary Companies (excluding The Philadelphia Gas Works Co.) 12 months ended September 30 














1929 1930 
Utility Subsidiaries: 
Operating Revenues and Non-operating Income................ oo $105,629,527 $110,345,261 
Operating Expenses, Taxes and Renewals and Replacements....... . 62,229,258 62,745,788 
oe gE aes ee a ae ere See ee» NUE Gr Opt Oe aaa iat $43, 400, 269 $47,599,473 
cee ee eae 4 ok oe SR Ee ee ees . $14, 843, 235 $14,919,348 
Preferred Dividends, Minority and Former Interests and other Deductions. 9,303,837 7,596,942 
Earnings applicable to The U. G. I. Co........................ rere _$19, 1,253, 197 $25,083, 183 
The U. G. I. Co.: : pie J 
Earnings (as above) applicable to The U. G. I. Co.................. $19,253,197 $25,083,183 
Earnings of Non-utility Subsidiaries applicable to The U. G. I. Co........ 3,631,048 2,788,053 
Interest and Dividends on Investments and Profits from other operations, less 
I ME ee bs 5a Vos a 6. 0's ne RRA WEA ba Wie cat hw ab 8,610,445 9,927,266 
Total applicable to The U. G. 1. Co. Ee ee "$31,494,690 $37,798,502 
Annual Dividend Requirements on 765,216 shares of $5 Dividend Preferred Stock outstanding 
(including this issue)..... Pedelend aiiataseeee , ; 3,826,080 
NR oe, hele oan ee eee Ce ae $33,972,422 


The above earnings, applicable to The U. G. I. Co. Capital Ps include earnings of subsidiary companies acquired during the period, only from the date of acquisitton. 
Non-recurring income of The U. G. 1. Co. is not included. 


FoR THE 1930 PERIOD THE AMOUNT APPLICABLE IS OVER 9 TIMES THE ABOVE ANNUAL 
PREFERRED DIVIDEND REQUIREMENTS 


The outstanding $5 Dividend Preferred Stock is listed on the New York and Philadelphia Stock Exchanges and application will be made to list these additional shares. 
This Preferred Stock is offered subject to sale and when, as and if issued and received by us and subject 


to approval by our counsel, Messrs. Morgan, Lewis & Bockius, of the form and validity of the documents and 
proceedings. It is expected that definitive stock certificates will be ready for delivery on or about January 23, 1931. 


Price $98 per share and accrued dividend 


DREXEL & CO. BONBRIGHT & COMPANY 


INCORPORATED 
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Cash on Hand andin Banks .. . 
Cae ee ok i oe 
Investment Securities Owned . . 
Real EstateOwned ... . 
Other Assets . .... 


Rae Geen 4 + 2 ef 
en 204 6 « « » « 


WILLIAM P. GEST 


Condensed STATEMENT 


of Condition 


at the close of business 


DECEMBER 31, 1930 





RESOURCES 
$15,623,898.67 
58,631,775.10 
63,431,298.99 
3,237,820.56 
4,337,539.53 
$145, 262,332.85 





LIABILITIES 
$6,700,000.00 
21,000,000.00 





Undivided Profits... .. . 5,430,446.24 
Bills Payable with Federal Reserve Bank none 
Geer Lanbelities . . 1. 1 ts lt 4,703,834.00 
Eee «2 2+ « « © @ « 107,428,052.61 
$145,262,332.85 
Individual Trusts. . . . $891,297,916.90 


896,242,270.19 


Corporate Trusts . 


HENRY G. BRENGLE 
Chairman of the Board President 


J. CALVIN WALLACE 


Treasurer 


Directors 


Features of a Difficult Year in Canada— 
Dominion Ready for Quick Recovery 


Continued from Page 138 





overcome the conditions which ordi- 
narily would result from a serious cur- 
tailment in building operations. 

Retail trade has been reasonably sat- 
isfactory except in the Prairie Provinces 
where the reduced purchasing power of 
the farmers has been seriously felt. The 
tourist trade of 1930 surpassed that of 
previous years. The number of people 
visiting the country was greater and the 
total business done was substantial. This 
gave a decided impetus to retail business. 

World conditions have materially af- 
fected Canada’s foreign trade. Exports 
during the twelve months ended Nov. 30, 
1930, amounted to $907,607,000 as com- 
pared with $1,224,739,000 in the previous 
year. A large part of this may be at- 
tributed to the decline in wheat exports, 
but shipments of newsprint and other 
pulp and paper products, automobiles, 
beverages and asbestos have also fallen 
off. Imports declined from $1,509,248,- 
000 to $1,032,507,000 during the same 
period. As prices have been declining 
rapidly, the decrease in volume is by 
no means as great as the difference in 
total value would seem to indicate. 

Savings deposits have increased from 
$1,402 million at the end of July last 
to the low point of $1,432 million in Oc- 
tober. This compares with $1,470 mil- 
lion in October, 1929. Current loans 
have fallen from $1,473 million in Octo- 
ber, 1929, to $1,230 million in the same 
month of this year, reflecting the gen- 
eral stagnant condition of trade. In 


July current loans stood at $1,277 mil- 
lion. 

It is apparent that Canada has been 
especially fortunate in her ability to 
maintain production and general busi- 
ness at a level approximating normal 
in a period when other countries are 
faced with conditions of the utmost dif- 
ficulty. Among the promising features 
in the present economic outlook may be 
cited the accumulation of large sums of 
money available at low. interest rates, 
the healthy condition of savings depos- 
its, the expansion of the Canadian elec- 
tric power industry, the strong technical 
position of Canadian manufacturers and 
the relatively prosperous state of the 
Maritime Provinces. 

The more adverse factors include the 
difficult agricultural situation, the de- 
cline in current loans and clearing house 
returns, and the uncertainty as to prices. 
Should agricultural prices be stabilized 
at present levels the application of sci- 
entific management and large-scale ma- 
chinery to the production of wheat may 
reduce costs sufficiently to maintain a 
margin of Diversification of 
farm products, by removing his depen- 
dence on a single crop, should also help 
to stabilize the farmer’s income. A re- 
vival of world trade and a return of 
profits to agriculture must precede any 
general return of prosperity in this 
country, but when the movement does 
come Canada is in an admirable position 
to participate in the first material 
advance. 


profit. 


Foreign Economic Developments of 1930 
From an American Point of View 


Continued from Page 116 





all in sympathy with your simon-pure 
Socialist tenets. 

So the year ended for France in po- 
litical uncertainty, but with no ground 
for worry. It is of note that a main 
cause of the refusal of the Radical So- 
cialists to participate in the governments 
proposed by Messieurs Barthou and La- 
val was their repugnance to association 
with a member of the Marin Right group, 


treatment; that French 
the Smoot-Hawley 
merely has ceased 


favored-nation 
resentment against 
act has not lessened, 
to be vocal. 


GERMANY 


T was a sad year for the German econ- 
omy; not so sad as for Britain; but 
sad enough. Production and home 

trade terribly declined in most impor- 
tant categories; revenues, especially 
those immediately dependent on trade, 
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fell off; there was a serious deficit in 
railway operations; and unemployment 
rose from about 1,350,000 to 4,357,000 
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is embarrassed by its riches. Let us hope 
that the proposed credits to Britain will 
materialize. We shall continue to watch 
with interest France’s efforts to recover 
her pre-war réle of world banker. 

The prompt ratification by the French 
Parliament, by overwhelming majorities 
in both Houses, of the Young Plan, no 
doubt implied expectation that consum- 
mation of that plan would mean the end 
of the dangerously controversial chap- 
ter of reparations and the war debts. Of 
course the French have not regarded 
with complacent satisfaction certain 
German developments, but on the whole 
they have shown philosophic calm. Per- 
haps, however, a certain cooling toward 
Briand’s great project resulted. 

One hears that only by extraordinary 
address has Ambassador Edge hitherto 
averted French denunciation of the 
modus vivendi of late 1927 under which 
about 500 items of export from the 
United States to France receive most- 


LEVI L. RUE THOMAS D. M. CARDEZA and lots of it, in the clerical question. (including about 2,822,000 in receipt of 
MORRIS R. BOCKIUS WILLIAM A. LAW There is something fantastic about the doles). 

SAMUEL M. VAUCLAIN SAMUEL M. CURWEN fiscal exuberance of France. Legisla- Steel production of the first eleven 
J. FRANKLIN McFADDEN EARL B. PUTNAM tive measures aimed to discourage the months was only about 10,800,000 metric 
THOMAS 8S. GATES ROBERT K. CASSATT influx and encourage the efflux of gold tons, as against 15,100,000 for the cor- 
SAMUEL T. BODINE LAMMOT duPONT have not been effective, and the bank responding period of 1929; and the 


plight of the German steel industry ren- 
ders very doubtful continuance of the 
continental steel cartel. The declines in 
coal and lignite production, though less 
serious, were still terribly serious; over 
forty per cent of cotton spindles were 
reported idle in Deeember; more and 
more in like sort. It is estimated that 
gross receipts of the railway system to- 
taled less by $166,000,000 than for 1929. 
The ordinary budget of the Reich showed 
for the operations of the first seven 
months of the current fiscal year a 
deficit of 349,000,000 marks; the extraor- 
dinary budget a deficit of 464,000,000. 
On the other hand, export held up far 
better than that of any other great ex- 
porting country; the Reichsbank had a 
very prosperous year; preliminary statis- 
tics indicate a substantial increase of 
profit to the two great shipping lines, 
which announce a stupendous program of 
new construction; “rationalization” 
seems to have done its worst as well as 
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its best; the savings banks show little 
decline of receipts (an important cri- 
terion); there’ are late indications of 
slight but definite and continuing im- 
provement in certain categories of pro- 
duction and home trade, and business 
seems far more hopeful than in Great 
Britain, and to my mind justifiably so. 
It is of note that during the year Ger- 
many supplanted Great Britain in sec- 
ond place among exporting countries of 
the world and supplanted the United 
States as the leading country in export 
to France. Whatever else is to be said 
of the Young Plan, one boon therefrom 
to Germany may not be _ gainsaid, 
namely, that it has enabled her to know 
the full extent of her financial obliga- 
tions. 

But complacency on the head of the 
foreign trade showing is perhaps a little 
dashed upon analysis. To be sure, 
though the total turnover was substan- 
tially less in value than that of 1929, 
there was little difference in volume. 
But the volume decline of import is ob- 
viously referable to stagnation of home 
trade, and (note it!) wise heads assure 
us that the export volume increase is 
referable to the same cause, “compelling 
manufacturers to export at any price.” 
Very like, but certainly the Germans 
have been showing more shrewdness 
than others in foreign trade. And if not 
in other aspects justifying jocundity, 
from the viewpoint of reparations and 
international credit generally the hand- 
some year’s favorable balance of for- 
eign trade is all to the good. Our in- 
formation from Germany is strangely 
scrappy and confused, so that I may not 
confidently give the figure, but appar- 
ently the balance (reparations deliveries 
not considered) is in the neighborhood 
of a billion marks. 

Ah! but there is the political situation. 
The reaction which asserted itself so 
menacingly at the polls on Sept: 14 has 
not to appearance subsided. Will Chan- 
cellor Bruening be able to maintain the 
cause of order, common sense and good 
faith, against the extremists of Right 
and Left? 

The latest important developments 
were not too reassuring. Just prior to 
the reassembling of the new Reichstag 
early in December the Chancellor pro- 
mulgated by decree (under Article 48 of 
the Constitution) a program of economic 
(chiefly fiscal) reforms. It was a very 
good, a very necessary, program, and 
Herr Bruening was probably justified in 
apprehending for it destructive modifi- 
cation by the ordinary legislative route, 
if not fatal delay; but precarious, surely, 
is the situation of the State when it 
may only be saved by repeated: invoking 
in an extreme dictatorial sense never 
intended by its framers of that famous 
“enabling” clause. The Reichstag ac- 
quiesced in the fait accompli by a vote 
of 292 to 254. Now analyze that vote. 
The total membership of the Reichstag 
is 576. The declared Opposition includes 
the Fascists (107), the Nationalists (41), 
the Communists (76), and the Economic 
Party (23), the last-named having only 
recently defected from the government; 
total, 247. Apparently the adverse vote 
included the full strength of the de- 
clared Opposition and seven members be- 
sides, and apparently thirty-seven mem- 
bers abstained. That has a dubious look. 

Well, the program got by, followed by 
acceptance of the admirable new budget, 
and adjournment of the Reichstag was 
taken to Feb. 13. The program reveals 
that the government does not propose to 
apply for a moratorium of reparations 
payments prior to rectification of glaring - 
acknowledged defects of budgetary struc- 
ture and management and subsequent 
clear demonstration as to German ca- 





pacity of fulfillment in respect of the 
existing reparations commitments. 

But realization of that program is 
conditioned on the general economic de- 
velopments. Should they take a turn de- 
cidedly for the worse, perhaps should a 
marked trend for the better fail soon to 
disclose itself, the danger of capture of 
the power by the Opposition would be 
great (whether by Reichstag defections 
thereto or, belike, by a coup). Presum- 
ably that would mean economic boule- 
versement. The situation is cloudy, and 
hectic days threaten, but one may not but 
cherish confidence that the republic will 
continue to be safeguarded by majority 
recognition of the fact that international 
credit is of supreme importance. 


ITALY 


TALY’S participation in the general 
slump was not comparable to Brit- 
ain’s or Germany’s, but it must be re- 

membered that her standard of living is 
normally much lower than that of either, 
so that the suffering caused by depriva- 
tion may have been at least equal. One 
is apt to regard the outlook as peculiarly 
disquieting in view of the super-satura- 
tion of population and the national pov- 
erty. 

Decline of production and home trade 
was considerable, but statistics are not 
vouchsafed us. Exports of the first 
eleven months totaled 11,065,000,000 lire 
in value, as against 13,810,000,000 for 
the corresponding period of 1929; im- 
ports totaled 15,711,000,000, as against 
19,566,000,000 for 1929. Thus there was 
a considerable improvement of the bal- 
ance, but it should be remembered that 
the import decline was largely owing to 
tke fall in purchases of foreign wheat, 
thanks to Italy’s 1929 bumper crop. The 
1930 crop was only six-sevenths of that 
of 1929, effect of which began sharply 
to manifest itself in September in in- 
creased foreign purchases. 

There was a deficit in budget opera- 
tions of the current fiscal year up to 
mid-December of $45,000,000; a new and 
peculiarly unpleasant experience to the 
Fascist régime. Interesting is the re- 
duction by 12 per cent of salaries and 
wages of all State employes, the money 
so saved to be credited to the budget. 
Unemployment has been considerably re- 
duced by a substantial program of pub- 
lic works, but it is still abnormally high 
at above half a million. 

Mussolini’s most important démarche 
of the year in the foreign field was the 
proposing of himself as champion of the 
movement for territorial revision of the 
treaties consequent on the war; so split- 
ting the allied ranks and heading the 
malcontents and unreconstructed. 

Italian industry and finance continued 
peacefully but vigorously to penetrate 
into the Balkans and Anatolia; Bulgaria 
yielded to Italian blandishments; the 
Italo-Hungarian exchange of endear- 
ments was of a movie bouquet. Those 
people are looking for “rectifications.” 


RUSSIA 


N the whole, 1930 was a year of 
QO magnificent success for the Soviet 
experiment. Perhaps, as so mapv 
contend, it saw the supreme crisis of 
that experiment, and saw it successfully 
negotiated. At any rate, it saw definite 
rural socialization—collective and State 
farms—amazingly increased to 40 (or is 
it 60) per cent of the grain-producing 
area. It rested with nature—to rise or 
to crash; good or bad harvests. Nature 
was kind; the crops were fine. The yield 
per acre of the socialized farm areas was 
from 15 to 50 per cent above the averagé 
of the individual holdings. 
Apparently nature’s bounty dealt a 
terrible blow to orthodoxy. The latter, 
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Statement of Condition 


At the Close of Business December 31, 1930 


RESOURCES 


Cash and Reserve 


Loans and Discounts 


U.S. Bonds and Other Investments 


Customers’ Liability for Letters of Credit 


Accrued Interest 


Banking Houses 


Total 


Capital 
Surplus 


$8,215,734.92 
44,434 ,899.80 
24,064,162.32 
1,836,254.74 
570,304.31 
2,636,581.59 


_ $81,757,937.68 


LIABILITIES 


Undivided Profits 
Letters of Credit Issued 


Reserved for Interest, Taxes, etc. 


Deposits . 
Total 


Trust Funds 


Corporate Trusts 


$38,301,775.92 
36,775,500.00 


$2,987,920.00 
14,000,000.00 
1,992,181.03 
1,820,091.42 
196,495.49 
60,761,249.74 


$81,757,937.68 
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Tri-UtiLities SYSTEM 


—— System furnishes the essential public utility 
services,—power, gas and water—to a population of 
4,600,000 in 26 states. 





Properties of subsidiary companies include over 3,700 
miles of electric lines, over 6,400 miles of water mains and 
more than 5,800 miles of gas mains. The companies are 
long established, a number having been in operation for 
more than fifty years; they have developed with the 
growth of communities in which they are located. As a 
result of the indispensable nature of the services rendered, 
industrial expansion and improved standards of living in 
territory served by the various companies, earnings have 
increased steadily. Earnings in 1930 showed marked sta- 
bility in spite of reduced activity in other lines of business. 





Principal Subsidiaries of Tri-Utilities are: 





Federal Water Service Corporation 


Controls the largest group of privately owned 
water works properties in the United States, fur- 
nishing water service for residential, commercial 
and industrial use to a population of 2,500,000 in 
over 300 communities. The value of the proper- 
ties, less depreciation, is $1 72,000,000. 


Peoples Light and Power Corporation 


An important public utility company, furnishing 
power, gas and water service through subsidi- 
ary operating companies to over 300 cities and 
towns in 19 states. The value of the properties, 


less depreciation, is $52,900,000. 


American Natural Gas Corporation 


This company's principal subsidiary is the fore- 
most natural gas company in Oklahoma and sup- 
plies gas to practically all the more important 
communities in that state, including Tulsa and 
Oklahoma City. The value of the properties, less 
depreciation, is $62,500,000. This company and 
its predecessor companies have successfully op- 
erated gas properties for over 20 years. 


Southern Natural Gas Corporation 


ee ———— 


Has iust completed the extension of one of the 
largest natural gas transmission lines in the coun- 
try. The system, !,250 miles in length, supplies 
natural gas from Louisiana fields to a population 
of 1,100,000 in principal cities and towns of Ala- 
bama, Georgia and Mississippi, including Bir- 
mingham and Atlanta.. More than 80,000 families 
are being supplied with gas for household uses. 
i The value of the properties, less depreciation, is 
$38,000,000. 


Because of the essential nature of the utility services ren- 
dered by Tri-Utilities companies and diversification Loth 
in type of service rendered and geographical location of 
properties, earnings during 1930 demonstrated outstand- 
ing stability. Such satisfactory results in an unfavorable 
business period are evidence of the possibilities for in- 
creased earnings when business returns to normal. 






Information about the companies of 
Tri-Utilities System will be sent upon request. 






TRI-UTILITIES CORPORATION 
| 40 Exchange Place New York City 



















it is charged, stood by ready to find in 
crop failure the comment of a wrathful 
providence; but the comment was not 
forthcoming. 

The “victory on thé agrarian front” 
kept the industrial experiment (the five- 
year plan) successfully afloat; not quite 
so successfully as some had forecast, but 
more than indifferent well. In contrast 
to-the West, there was practically no un- 
employment (theugh doubtless many 
were not employed in the capacities they 
could wish). The year saw (a develop- 
ment desirable or not) extraordinary 
consolidation of the power of the ruling 
group at Moscow. 

There were, of course, setbacks and 
obverse sides; continuance of commodity 
shortages; new dislocations and failure 
to rectify old ones; currency inflation; 
fresh indications of inadequacy of indus- 
trial management, with the by-product 
of fantastic suspicion of “bourgeois spe- 
cialists,” &c. 

But, opposites weighed, it was a grand 
year for the Soviet experiment. 


Notes 


I regret that exigencies of space forbid 
discourse of many important happenings 
of the year, as: 

Briand’s project of European federa- 
tion. The utmost of definite result from 
the conference of big-wigs thereon was 
vague reference thereof to the League 
Assembly and the appointment by the 
latter of a committee embracing repre- 
sentatives of twenty-seven European 
States to prepare against the next As- 
sembly session “concrete proposals look- 
ing to closer collaboration between those 
States.” 

The melancholy Eleventh Assembly of 
the League of Nations. Dante’s “brown 
wood” was jocund and bright compared 
with the hall of assembly, thanks.to the 
planetary economic slump and the plane- 
tary wave of political unrest. Definite 
action looking to harmonization of the 
covenant with the Kellogg pact was 
postponed, and the attempt to fix a date 
for the disarmament conference proved 
vain. Of curious pathetic futility were 
the economic discussions. 

The Spanish doings—cosas de Espajia: 
The end of Primo de Rivera’s dictator- 
ship and the death of that estimable 
man; the conduct of his successor, Gen- 
eral Berenguer; the agitations, civilian 
and military; the relapse of the country 
into its normal semi-comatose state. 
There will or will not be elections, as 
announced, to a new Cortes in March. 
Strabo, I believe, that entertaining fel- 
low, remarked on the curious incapacity 
of the Iberians for concert of action. 

The institution of the Bank for Inter- 
national Settlements in connection with 
the Young plan; its achievements and 
trends. 

.The reactionary kick-up in Austria; 
happily ended by sudden general return 
to sanity. 

The characteristically fantastic politi- 
cal developments in Poland, over which 
republic broods the spirit of the Liberum 
veto. 

The Balkan conference in Athens, at- 
tended by delegates from Greece, Yugo- 
slavia, Rumania, Bulgaria, Albania and 
Turkey; unofficial, to be sure, but the 
governments were deeply interested. 

Has anybody seen the Millennium? 

World Business Conference 
Silas H. Strawn, chairman of the 


American Committee .of the Interna- 
tional Chamber of Commerce, has made 
public the agenda for the world business 
conference to be held in Washington, 
May 4 to 9, under the auspices of that 
organization. 

Business men from the forty-six coun- 


tries represented in the International 
Chamber will attend the conference, the 
major feature of which will be a dis- 
cussion of the causes of the present 
international trade depression and the 
possible remedies that can be applied to 
hasten full recovery. 

In a statement announcing the pro- 
gram for the conference, Mr. Strawn 
declared that the existing depression has 
served “to emphasize more than ever 
before the economic interdependence of 
all nations.” It is incumbent upon busi- 
ness leaders in all countries, he said, to 
get together in a united effort to work 
out a solution of the present difficulties 
without recourse to government action. 

“The American members of the Inter- 
national Chamber,” he continued, “fully 
realize the world-wide extent of the pres- 
ent depression: and its effect on. our 
national and financial structure. The de- 
cline in buying power has once more 
focused attention upon the shift which 
has taken place in the character of our 
exports over the past decade and the 
stabilizing influence of large foreign 
markets upon our basic industries.” 


Increase in Automobile 
Production Likely 


Continued from Page 108 

(6) Of the greatest importance is the 
fact that with new models coming out 
in November and December the employ- 
ment situation will be substantially im- 
proved. Inventory-taking will then come 
in September or October with immediate 
production of new models that will in- 
sure steady employment during the 
Winter when dealers are stocking the 
new models. 

(7) Dealers will profit by a prolonged, 
undisturbed selling season with a sub- 
stantial decrease in storage and interest 
charges during the stocking period. In 
the past, those dealers with new model 
offerings in midsummer were obliged to 
sell against the general liquidation in 
the fall of models that were to be suc- 
ceeded by new cars for the show. 


TABLE I. MOTOR AND ACCESSORY 
NET PROFITS COMPARED WITH 
ALL INDUSTRIAL NET PROFITS 
Gao index number, 1926—100, season- 
ally adjusted. Original compilation by the 
Federal Reserve Bank of New York; sea- 
sonal adjustment by The Annalist.) 


All 
Motors and Indus- 


Accessories. trials. 
1923. (24) (163) 
First 64.0 62.3 
Second . 63.0 72.2 
Pere 44.6 63.0 
Fourth 57.4 59.8 
1924. 
. 62.6 79.6 
Second — 29.4 52.7 
eee 34.7 48.3 
Fourth ... 73.5 59.3 
1925. 
First .. 70.7 74.5 
Second ... 86.4 85.0 
Third 100.4 86.4 
Fourth 158.5 99.3 
1926. 
Pivet .... 98.7 97.0 
Second 98.7 96.5 
Third ... 101.6 103.2 
Fourth 101.1 103.4 
1927. 
aa 104.0 99.7 
Second ...... 115.9 99.9 
Third .. 112.8 94.4 
Fourth 105.6 87.6 
1928 
First a 126.6 103.7 
Second .. 132.1 111.7 
=e 147.4 125.6 
Fourth 151.6 135.2 
1929. 
Wiest ...... 136.0 135.6 
Second ..... 140.3 143.6 
es 121.4 143.9 
Fourth ..... 43.7 127.6 
1930. 
77.3 104.5 
Second ... 73.3 95.8 
Thies ..... 35.9 74.7 
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The “Free Gold” of the Reserve Banks and 


Its Relation to Credit Policy 


Continued from Page 102 
gold,” is much less than popularly sup- 
posed and is less than the reserve ratios 
currently published would suggest. That 
such is the case is indicated in the ac- 
companying chart where monthly aver- 
ages of weekly data of the amount of 
“free gold,” computed in the manner de- 
scribed, are depicted along with the re- 
serve ratio.§§ A certain inverseness of 
correlation emerges. When the reserve 
ratio was } 





high in 1924 the amount of 
“free gold” was quite small; when the 
reserve ratio was low through 1928 and 
1929, the volume of “free gold” was high. 

In each of these series there is a 
fairly well-defined index of seasonal 
variation. The volume of “free gold” 
reaches its highest point seasonally in 
November and its lowest point for the 
year in January; while the reserve ratio 
reaches its lowest point in December and 
its highest point in August. 





CHART 4.INDICES OF SEASONAL 
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With the system of regional banks es- 
tablished by the Federal Reserve act, the 
reserve and the note issue provisions 
apply not to the system as a whole but 
to each reserve bank. For this reason 
the amount of “free gold” should be cal- 
culated separately for each of the 
regional institutions. The results of such 
calculations are given in Table II, which 
reveals the wide discrepancies existing 
among the banks of the different dis- 
tricts. The bulk of the “free gold” is 
held by the New York and Chicago Re- 
serve Banks. In fact, the “free gold” 
holdings of these two banks constitute a 
much larger proportion of the total 
“free gold” of the system, than their 
gold and lawful money reserves consti- 
tute of the reserves of the system. The 
reason for this is that these two banks 
held approximately 43 per cent of the 
total volume of bills discounted and bills 
bought possessed by the twelve banks. 

Although the excess reserves of one 
reserve bank do not compensate for the 
deficit of another, in actual practice any- 
reserve bank which found itself deficient 
in “free gold” could increase its holdings 
through the exchange of its portfolio of 
United States securities against the gold 
or acceptances held by other banks. An 
in¢grease in either of these items, accom- 
panied by a decrease in United States 
security holdings, would increase the 
volume of “free gold.” The same result 
would take place if the acceptance hold- 
ings of one reserve bank were exchanged 
for the gold of another, provided that the 
reserve bank in need of gold held an 
amount of commercial paper greater 
than 60 per cent of the notes issued by 
the reserve agent to the bank. 

The amount of “free gold” is a func- 
tion of a number of variables. Table I 
shows that it is affected by the total 





$8Based on monthly averages of daily 





reserves of the Federal Reserve Banks, 
by the volume of Federal Reserve notes 
held in the tills of the regional institu- 
tions and in circulation by the amount 
of eligible papér on hand, and by fluc- 
tuations in deposit liabilities. 

Specie reserves. The larger the total 
reserves of the Federal Reserve Banks, 
the greater the amount of “free gold,” 
if other factors remain the same. But, 
of course, other factors do not remain the 
same, and a change in total reserves 
might be accompanied by offsetting 
movements in other items, with the 
volume of “free gold” remaining un- 
changed. Fluctuations in total reserves 
are occasioned by imports and exports of 
gold, by earmarking operations, by the 
receipt of gold from domestic production, 
by the outflow of currency from the vaults 
of the Federal Reserve Banks to meet a 
monetary demand and by its subsequent 
inflow. 

Whether fluctuations in the total re 
serves held by the Federal Reserve Banks 
affect the volume of “free gold” depend 
largely on the reflex action of bills dis- 
counted and bills bought. For example, 
if gold imports or an inflow of gold 
certificates from circulation are utilized 
by member banks to liquidate their bor- 
rowings at the reserve banks, the amount 
of “free gold” remains unchanged.** 


Effects of Gold Exports and Imports 


To illustrate the point involved, let us 
assume, on the basis of the staterent 
for Dec. 24, 1930, an importation of one 
hundred million dollars of gold. Accord- 
ing to our hypothesis this would be used 
to retire member bank borrowings. With 
the reduction of one hundred million dol- 
lars taking place in holdings of bills dis- 
counted, the gold cover required against 
Federal Reserve notes would have to 
increase by the same amount, which 
would leave the volume of “free gold” 
unchanged, though, of course, the reserve 
ratio has risen. 


If the reserve banks, at the moment, 
happened to be following a restrictionist 
policy and reduced their portfolio of 
United States securities to an amount 
equal to the gold imported, the volume of 
“free gold” would increase by one hun- 
dred million dollars. The reason for this 
is that the sale of securities would offset 
the effect of the gold imports, so that 
member banks would not be in a position 
to reduce their indebtedness. In conse- 
quence, the total of bills discounted by 
the Federal Reserve banks would re- 
main the same and, in view of the in- 
crease in total reserves, the volume of 
“free gold” would rise by the amount 
of the gold imports. The reserve ratio 
would rise too so that this is a case in 
which both the amount of “free gold” 
and the reserve ratio would be moving in 
the same direction. 


Exportation of gold or the meeting of 
the monetary requirements of member 
banks by paying out of gold certificates 
by the reserve banks, accompanied by an 
increase in member bank borrowings, 
would leave the volume of “free gold” 
unchanged. The loss in reserves would 
be offset by the increase in eligible paper 
held by the system. 

Exportation of gold accompanied by a 
purchase of United States securities on 
the part of the Federal] Reserve Lanks 
would reduce the amount of “free gold” 
by the amount of the exportation, since 


** This assumes that the eligible paper 
held by the reserve banks is less in amount 
than 60 per cent of the notes issued by the 
reserve agents to the reserve banks. 


there would be no offsetting increase in 
the volume of eligible paper held by the 
reserve banks. Incidentally it was the that year, one of the few occasions when 


purchase of United States securities dur- the reserve ratio and the amount of 











ing 1927 to offset gold exports that ac- 
counted for the decline in “free gold” 
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THE MORRIS PLAN COMPANY 


OF NEW YORK 


Organized December 31, 1914 


33 WEST 49nd STREET, NEW YORK 
11 Branch Offices: Greater New York —Westchester 





Statement of Condition — December 31, 1930 
RESOURCES 





CaSH ON HAND AND IN BANKS. .«.......02e0000- $ 5,532,090.67 
U. S. GovERNMENT AND MUNICIPAL Bonps...... 1,124,079.70 
BonpDs AND MortGAGEs GUARANTEED. .........++ 1,948,350.00 
RAILROAD, INDUSTRIAL AND UTILITY SECURITIES... 4,995,839.76 
Loans SECURED BY COLLATERAL.........20e000% 5,175,780.00 
LOANS SECURED BY THREE OR MorE NAMES....... 22,637 ,432.00 
NOTES PURCHASED, SECURED...........eeeeee0e 7,790,621.56 
PVN, PCIE a5. oa: o.0,0:0.60 0:0 we sees 232,665.31 
FURNITURE AND FIXTURES.........-0..2eeeee00. 100,000.00 

$49,536,859.00 

LIABILITIES 

i eee OP Pee eee. $ 2,000,000.00 
SURPLUS AND UNDIVIDED PROFITS. ...........0.. 1,460,334.33 
RESERVE FOR UNEARNED DISCOUNT............+ 675,000.00 
ND SII so: 5.5)5 4.50644) 0164.00-400mG oR ane 199,100.42 
RESERVE FOR INTEREST PAYABLE ON CERTIFICATES. 715,585.49 
MUM POR BR oon oc. cchccancssenake 137,944.19 
RESERVE FOR DIVIDENDS...... 48,000.00 


PAYMENTS ON INSTALLMENT CERTIFICATES HELD AS 
COLLATERAL ON LOANS....... - 11,389,457.94 


INVESTMENT CERTIFICATES OUTSTANDING AP ne 29,411,436.63 
Serie rerr rrr ene = 3,500,000.00 
$49,536,859.00 
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Investment of Funds in 5% CERTIFICATES. Extension of Financial 
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“free gold” were both tending in the 
same direction. 

To consider another case, if imports of 
gold were used by member banks to in- 
crease their balances with the reserve 
banks, the amount of “free gold” would 
increase by 65 per cent of the amount 
of gold deposited, since a reserve of 35 
per cent must be set aside against the 
enlarged deposit liabilities. 


From Chart 2 it will be noted that 
changes in the total cash reserves of the 
Federal Reserve banks have apparently 
had little effect in determining the 
amount of “free gold.” In 1922, 1923 
and 1924, pronounced fluctuations oc- 
curred in the volume of “free gold” with 
little change in the amount of the cash 
reserves. In 1925 “free gold” rose at a 
time when cash reserves were failing. 





Guaranty Trust Company 
| of New York 


In 1927 both reserves and “free gold” 
fell. It will be remembered that this was 
a time when the reserve banks were off- 
setting gold exports by security pur- 
chases, The next year cash reserves and 
the reserve ratio continued to decline, ac- 
companied by a tremendous rise in the 
volume of “free gold.” At the end of 
1929 and through 1930, with cash re- 
serves larger, “free gold” was much 
smaller. The conclusion simply is that the 
other factors in the computation have 
been much more important than cash re- 
serves in inducing fluctuations in the 
volume of “free gold.” 

Counter Cash. To the extent that it is 
possible to reduce the volume of Federal 
Reserve notes held in the tills of the 


the volume of “free gold.” The increase 
in the volume of “free gold” in the first 
part of 1923, in 1925 and again in 1928, 
and the rapid decline at the end of 1929 
are all directly associated with changes 
in the eligible paper portfolio of the Fed- 
eral Reserve Banks. 

Changes in holdings of eligible paper 
are directly related to gold imports, to 
gold exports, to seasonal changes in the 
volume of currency in circulation and on 
occasion to changes in member bank re- 
serve balances; and are inversely related 
to holdings of United States securities on, 
the part of the Federal Resérve Banks. 

Fluctuations in United States securi- 
ties are of particular importance to the 
volume of “free gold.” Purchases of se- 
























































































Among the outstanding developments in Ameri- 
car ‘-.dustry during the past few years have been 
the expansion programs, effected and in process, 
for the production and distribution of natural gas. 


During this period, the Hamilton Gas Company 
has increased its natural gas acreage by nearly 
333% in fields strategically located to serve rich 
new markets in large centers of population and 
industry. 


[n our opinion the _— and economy of natu- 
ral gas for industrial and domestic purposes will 
demonstrate its supremacy over other fuels and 
thus constantly increase its market. 


HAMILTON GAS COMPANY 
420 Lexington Avenue, New York 

















Perhaps some greater economy might 
be effected in the use of counter cash, a 
considerable portion of which is held by 
the branches of the reserve banks. Should 
a time come when the amount of “free 
gold” drops to an alarmingly small fig- 
ure, the reserve banks will probably take 
action in this direction. 


Holdings of Bills Discounted and Bills 
Bought 


Fluctuations in the volume of “free 
gold” seem more related to changes in 
the amount of paper discounted and pur- 
chased by the Federal Reserve Banks 
than to any other factor. The decline in 
the amount of eligible paper held by the 
Federal Reserve System in 1922 and 
again in 1924 was responsible for the 
rapid reduction through those years in 








CHART 2. TOTAL CASH RESERVES OF THE 
140 Broadway | ysoo, FECERAL RESERVE SYSTEM AND FREE GOLD |. 
| LONDON PARIS BRUSSELS LIVERPOOL HAVRE ANTWERP | wan | 
~ . 7 | 3000 ae SSS eee | es + {3,000 
Condensed Statement, December 31, 1930 CASH RESERVES iy | | 
a yy2500 t | ‘nes: 
RESOURCES < | | | 4 
Cash on Hand, in Federal Reserve Bank, 82,000 4 t t t 2.0008 
and due from Banks and Bankers $ 394,758,420.88 —-_ | | u. 
U. S. Government Bonds and Certificates 187,502,167.48 fe) : 
Public Securities... .. .. 35,895,531.74 Sa | 1500 
Stock of the Federal Reserve Bank __ 7,800,000.00 | [5 
Other Securities... _. 76,804,611.58 |} {3 ; 
Loans and Bills Purchased... 1,118,665,411.69 J |= ':00° AV -A. nN 
Real Estate Bonds and Mortgages 4,407,303.32 | ~y 
Items in Transit with Foreign Branches 15,006,730.61 ‘nil LA 
Credits Granted on Acceptances. . 161,595,161.09 
Bank Buildings 14,798,925.79 | 
Accrued Interest and Accounts Receivable 5,190,847.19 Sa aa 
$2,022,425,111.37 1922 1923 1924 192% 
LIABILITIES = banks and = in nonorge iy an 
. equal increase in the amount of “free ] 
| Capital... $ 90,000,000.00 gold” will take place. The studies of total o 
ow hy fi "ees Dr. B. M. Anderson Jr. show that the In conse 
Undivi rents Pa deen indaoe amount of counter cash between 1919 fell, bec 
$ 297,442,797.24 and 1929 fluctuated from a low of 166 against re¢ 
anol Interest, Miscellaneous Accounts million to a high of 626 million. On the an equ 
Payable, Reserve for Taxes, etc. 10,646,413.70 |} statement of Dec. 24, 1930, which has in the e 
Agreements to ppanenens Securities Sold 76,497,186.43 formed the basis of our computations forced 
Acceptances . 161,595,161.09 through this article, the amount of coun- crea 
' Liability as Baderses | on Acceptances | ter cash came to 399 million. That tl tf 
| and Foreign Bills. roa! 134,603,676.88 | there were considerable variations among and inere lume of “free 
Deposits $1,263,591,244.91 the different reserve banks is indicated = gold he vol free gold has 
Outstanding Checks. 78,048,631.12 1,341,639,876.03 in Table III. SI a dir mship to holdings 
$2,022,425,111.37 |} TABLE UI. VOLUME oF FEDERAL © ©'!!s disco and bills bought by 
a RESERVE NOTES HELD IN THE the Federal | Banks, and an in- 
1 TILLS OF THE RESERVE BANKS. verse relationship to holdings of United 
—_—_———— + oceans (as of Dec. 24, a, gees in thousands States securities, since eligible paper 
Federal Reserve Counter holdings and security holdings often 
Bank of Cash. move oppositely. 
H agg Bebeire teen eee era o¥t4 Since the purchase of securities on the 
Pailadeiphia testettrsseceeseeeeeeses 20,511 part of the reserve banks will ordinarily 
he ali dud 0 dae enlkganidinaaacae 31,180 s - 
Richmond ae a adres eicee aan annie 14,138 lower rates of interest in the money 
DT AG abek cicCéReeontgeneseneaen 6 = 43 : 
’ te eee atin cube sis 7 284 market and a sale of securities raise 
Progress in St. Louis, EEO AN BG TE ieee rates of interest, just as a purchase of 
° Kansas City...........2.1221 111111 11/911 securities will lower the amount of “free 
A Growing Industry San Francisco. 2.00000000000000000.0 ese geld” and a sale raise the amount of 
Total $390,190 “free gold,” a large volume of “free 


gold,” therefore, paradoxically enough, 
has been on occasion associated with 
high rates of interest. 

Deposit Liabilities. It will be recalled 
that a reserve of 35 per cent must be set 
aside against the deposit liabilities of 
the Federal Reserve Banks. Deposit lia- 
bilities consist for the most part of mem- 
ber bank reserve balances, and to a much 
lesser extent of the deposits of foreign 
banks, of the United States Government, 
and of the non-member clearing banks. 
For each dollar of increase in deposit 
liabilities, the volume of “free gold” 
would decline by 35 cents, other things 
remaining equal, which is never the case 
since other factors are never static but 
like all economic forces are in a constant 
state of flux. For example, an increase 
in member bank deposits resulting from 
gold imports would actually increase the 
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volume of “free gold” by an amount 
equal to 65 per cent of the gold imports, 
since only 35 per cent would have to be 
set aside as reserve. An increase in 
“free gold” to the same amount would 
take place if member banks borrowed to 
increase their deposits with the reserve 
banks since the increase in bills dis- 
counted would release an equal amount 
of gold cover behind Federal Reserve 
notes. 


The Present Outlook 


The amount of “free gold” available at 
the present time for further credit ex- 
pansion is not large in view of domestic 
and foreign claims. Since $400,000,000 
may be considered the minimum below 
which the reserve system would hardly 
dare permit its “free gold” holdings to 
fall, the effective “free gold” is less than 
the nominal. When the amount, at 


permitting the issue of Federal Re- 
serve notes directly against government 
securities. At. the present time this 
would bring about an increase in the 
amount of “free gold” by something like 
650 million dollars. That any one would 
seriously consider this proposal, the coin- 
age of government obligations into cur- 
rency, seems inconceivable. One of the 
primary purposes of the Federal Reserve 
act was to do away with a government 
bond-secured note issue, though a de- 
parture was made in permitting the 
promissory notes of member banks se- 
cured by government obligations to be 
used as security for Federal Reserve 
notes. 


Effects of Revival on “Free Gold” 


It is interesting to speculate on the 
effect of a business revival on the 
amount of “free gold.” When this occurs 






























CHART 3. ELIGIBLE PAPER. U.S.GOVERNMENT SECURITIES 
AND FREE GOLD 
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which it stood on Dec, 24, 3736,325,550, 
is reduced by $400,000,000, the “effec- 
tive free gold” of the System falls to 
$336,000,000. 

It has been asserted that the amount 
of “free gold” could be speedily increased 
through a substitution of Federal Re- 
serve notes for the $1,400,000,000 of 
gold coins and gold certificates in circu- 
lation. Even if it were possible to with- 
draw this entire volume of gold and gold 
certificates from circulation, which is 
«quite dubious since it was not completely 
achieved during the war days of gold 
concentration, the volume of “free gold,” 
on the basis of the statement of Dec. 24, 
1930, would not change. The reserve 
ratio would rise, but in this the mislead- 
ing character of the reserve ratio would 
become the more evident. The impound- 
ing of gold and gold certificates would 
increase the volume of “free gold,” only 
in so far as the reserve banks were in 
possession of eligible paper in sufficient 
volume to serve as additional required 
collateral against notes. Only rarely 
have the reserve banks held commercial 
paper to an amount greater than 60 per 
cent of the Federal Reserve notes al- 


lready issued, so that further note issues 


would therefore have to be fully col- 
lateralled by gold. Is is true, however, 
that a period in which the pressure for 
increased credit was sufficient to pro- 
duce so drastic a measure as the calling 
in of gold and gold certificates from cir- 
culation would probably be one in which 
the paper holdings of the reserve banks 
were unusually large or would shortly 
expand. 

A measure sometimes advocated to in- 
crease the amount of “free gold” is an 
amendment to the Federal Reserve act 





it will doubtless be accompanied by an 
increase in commercial loans and by an 
increase in the amount of money in cir- 
culation. Commercial loans, increasing 
to finance the rise in production and 
trade, will be paralleled by an increase 
in deposit liabilities, and these will re- 
quire an increase of about 1/10 as much 
in member bank reserve balances. 


To illustrate arithmetically the effect 
of a growth in commercial loans, let us 
assume that the increase amounts to 1.5 
billion dollars, which would bring the 
total considerably above the high point 
reached just prior to the stock market 
crash. This would be paralleled by an 
increase in deposit liabilities of 1.5 bil- 
lion, also, which would require an in- 
crease in member bank reserve balances 
of approximately $150 million. If all 
other factors remained the same, the vol- 
ume of “free gold” would decline by 
$52.50 million, i. e., by 35 per cent of the 
increase in member bank reserve bal- 
ances, or by 3.5 per cent of the increase 
in commercial loans. Consequently a 
very large expansion in commercial loans 
could occur with little appreciable effect 
on the volume of, “free gold.” And fur- 
ther, one must remember that other 
things do not remain equal, that member 
banks would have had to build up their 
reserves to this rather small amount in 
some fashion. If this were done by sell- 
ing bills to the reserve banks, or by re- 
discounting commercial paper, or by de- 
positing gold, the volume of “free gold” 
would actually increase to 65 per cent of 
the increase in deposits. If, on the other 
hand, the reserve banks were to bring 
about the increase in the member bank 
reserve account through the purchase of 
securities, the “free gold” volume would 


~ Make it better” 





the plant is unusually impor- 
tant. It has proved a contribu- 
ting factot in the Bell System’s 
growth. As people have learned 
how dependable and conven- 
ient the telephone is, they 
have used it more and more. 

To meet and to keep ahead 
of constantly growing demand, 
this System has built a plant 
whose book value is more than 
$4,000,000,000, of which the 
funded debt is only about one- 
fourth. 

May we send you a copy of 
our booklet, ‘* Bell Telephone 


Securities’? ? 


A SAFEGUARD to investors 
in Bell System securities is the 
continual effort of the tele- 

hone personnel to ‘‘make it 
coon” to test and improve 
every piece of apparatus and 
every step in manufacture and 
operation. 

This wholesome attitude of 
self-criticism has resulted in 
equipment which gives maxi- 
mum efficiency and yet is 
produced and maintained at 
minimum cost. 


In the business of telephony, 
where service must be imme- 
diate, smooth functioning of 


BELL TELEPHONE 
SECURITIES CO. Ine. 


195 Broadway, New York City 











KINGS COUNTY TRUST COMPANY 


BOROUGH OF BROOKLYN 
342, 344 and 346 FULTON STREET 


Capital $500,000.00 
Surplus : ; 6,000,000.00 
Undivided Profits 453,000.00 


OFFICERS 
ALBERT I. TABOR, Secretary 

ALFRED W. ABRAMS } eek ee 
EUGENE L. VAN WART st 


JULIAN P. FAIRCHILD, President 
WILLIAM J. WASON, JR. ) 
HOWARD D. JOOST - Vice 
I. NORMAN CARPENTER 3 


Pres'ts 


STATEMENT 
BUSINESS ON DECEMBER 31ST, 1930 
LIABILITIES 


AT THE CLOSE OF 
RESOURCES 


Cash on Hand.... 3,093,024.99 | Capital..... $500,000.00 

Cash in Banks... $8 S52 SER OG | PRPS. 4 a 62 scans pedane eons 6,000,000 00 

U. S. Gov't, N. Y. State and Undivided Profits (Net).... 453,636.32 
City Bonds...... $,598.537.50 | Due Depositors..........+.. 31,213,007.79 

Other Bonds and Stocks $'372'987.33 | Checks Certified........... 51,225.40 

Bonds and Mortgages 2'370.400.00 | Rebate on Loans and Bills 

Loans on Collateral, Demand Purchased, ....ccecsccvess 24,631.92 
and Time...... ‘ 13.252,500.62 | Taxes and Expenses Ac- 

Bills Purchased. . 3.679.855.39 ob ., eee eee 73,600.00 

Office Building. . 210,000.00 | Officers’ Checks Outstanding. 47,666.51 


Interest and Commissions Ac ——— - 
$38,363,767.94 


CPURG s 50.0.0: 275,339.02 
$38,363,767.94 
KINGS COUNTY TRUST COMPANY 
The Kings County Trust Company offers to its depositors every facility and 
accommodation known to modern Banking. If you are not already availing yourself 
of the advantages of this Institution, the Kings County Trust Company will be glad 
to have you open an account 





If an Investor 


eee YOU NEED THIS BOO, 


because it gives a new truth concerning the extreme uncertainty in- 
herent in the ordinary analytical method of forecasting. A New 
York University professor writes: “I de not know when I have 
read anything that stated the facts more precisely and accurately.” 


If a Trader 


eoe YOU NEED THIS BOOKLET 

because it shows the uselessness of attempting to forecast stock 

prices on the basis of late information. In addition, it presents 

® composite barometer that has yielded a remarkable record in 

forecasting monthly stock price movements over the past eleven 

/~ - technical knowledge is required te make your own 
each month by the barometer. 


Wm. Dunnigan 580 Marker Sc., 4th Floor, Sen Fienceco 
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Great American 


Ausurance Company 


New Pork 








INCORPORATED - 1872 
ET $16,300,000 
Se ee 21,164,077 
EEE RAI .24,970,839 
a acetal $62,434,916 


AFFILIATED INSURANCE COMPANIES 
American Alliance Insurance Co. Massachusetts Fire & Marine Ins. Co. 
New York, N. Y. Boston, Mass. 


American National Fire Ins. Co. Meunt Royal Assurance Co. ( 
columbus, Ohio Montreal, Canada 


County Fire Insurance Company North Carolina Home Insurance Co. 


Philadelphia, Pa. Raleigh, N. C. 


Detroit Fire & Marine Ins. Co. Rochester American Insurance Co. 
Detroit, Mich. New York, N. Y. 


Canada 
Unly 


Great American Indemnity Company 








decline by an amount equal to 35 per 
cent of the deposits established. 

A business revival woyld be marked 
also by an increase in the volume of cur- 
rency in circulation, just as the present 
depression has been marked by a decline. 
As compared with the amount in circu- 
lation on Dec. 24, 1930, the date of the 
Federal Reserve Statement with which 
we have been working, the increase 
would not have to be very large to raise 
the currency level to equal that of a year 
ago. The reason for this is that the cur- 
rency increase during December, 1930, 
reflected not only the usual seasonal in- 
crease in employment and trade but also 
an extensive hoarding of cash. 

Assuming a further increase of 200 
million dollars above the figure for Dec. 
24, which should be ample to finance a 
business recovery of considerable dimen- 
sions, the amount of “free gold” would 
fall by the same amount unless the Fed- 
eral Reserve Banks were to finance this 
increase in currency through the pur- 
chase of bills or unless member banks 
increased their rediscounts by that 
amount. In event of an increase in the 
eligible paper holdings of the Federal 










gold” would not change. Of course, the 
financing of a currency increase on the 
basis of enlarged rediscounts would put 
an end to the present monetary ease 
since interest rates would rise parallel- 
ing the increase in rediscounts. If, on 
the other hand, the reserve banks were 
to finance the currency increase by buy- 
ing bills or securities, interest rates 
would remain low. With the first plan 
there would be no change in the volume 
of “free gold,” while with the second 
“free gold” would decline by 200 million, 
the amount of the currency increase. . 

The effect of a business recovery on it 
the amount of “free gold,” accompanied ; 
as it will be by an increase in commer- 
cial loans and currency, is impossible to 
predict. That would depend entirely on 
fluctuations in concomitant factors. Just 
as a gold export would have no effect on 
“free gold,” though it would on the re- 
serve ratio and on interest rates, too, if 
it resulted in increased member bank 
borrowings, so would an increase in com- 
mercial loans and currency result in no 
reduction in the volume of “free gold,” 
if financed in a like manner. The pres- 
ent “cheap money” era, however, would 

























Reserve Banks, the volume of “free come to an end. 
TABLE UWI—CASH RESERVES AND “FREE GOLD” HOLDINGS OF EACH } 
| RESERVE BANK AS PER CENT OF TOTAL 
Reserves of Gold and Law- 
——__——ful Money—-———,, ———*‘‘Free Gold” 
Federal Reserve Per Cent Per Cent 
Bank of: Amount. of Total. Amount of Total. 
CE cars ensneesctes dace $212,780,000 7.0 33,137,000 4.5 
CE Ee 1,022,656,000 33.7 73,686,000 50.9 
Philadelphia ............. 237,077,000 7.8 47,546,000 6.4 
CE Censdcetcccuntes 300,217,000 9.5 62,012,000 8.4 
CEE widvacmeccskéeas 117,300, 3.9 18,584,000 2.5 
NT aids tb awk va nntvane 151,959,000 5.9 7,704,000 1.0 
DE 6andkescducvawbres 370,420,000 12.2 119,875,000 16.3 
t. Louis 117,621,000 3.9 19,977,000 2.7 
Minneapolis .............. 2,680, 2.4 6,468,000 9 
Kansas City 104,408,000 3.4 14,496,000 2.0 
| 57,228,000 1.9 10,513,000 14 | 
San Francisco ........... 273,220,000 9.0 22,327,000 3.0 
- ——— — — | 
Total for System... .. .$3,037,566,000 99.7 $736,325,000 99.9 
] : a ee ae — ee a oils 
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Financial and. Business Cycles, 1883-1930; ; 
Individual Industries, 1919-1930 


Continued from Page 98 
economic situation over a long period of 
years. Since the close of the war a large 
amount of statistical material on indi- 
vidual industries has become available. 
A graphic analysis of the various factors 
affecting the more important industries 
in the last decade is presented in the 
accompanying series of twenty-six charts. 
For much of the basic data for these 
charts The Annalist is indebted to the 
excellent statistical compilations of 
Standard Statistics Company. In all 
cases where adjustment has been made 
for seasonal] variation, however, the com- 
putations have been made by The 
Annalist. In all cases the charts repre- 
sent figures for the United States unless 
otherwise stated. It has been impossi- 
ble, of course, to cover every industry; 
but an attempt has been made to make a 
selection which would provide a represen- 
tative cross-section of the most impor- 
tant for which figures are available. 


TABLE Ul. COMMERCIAL 
STOCKS 
A. Interval Between Time Commercial 
Paper Rose 1 Per Cent and End of Up- 
swing in Stocks. 


PAPER AND 


Months. Months. 

SS 12 | Se ne 0 

EES ey 
Pa 0 See a 
4 1919-20 — 
PG. cavneeene 1 seo nennaed 2 
ean 0 NR SS 0 
1905-06 2 


B. Interval Between Start of Downswing 
in Business and the End of Bear Market 
in Stocks. 


Months. Months. 
Piocsccanaes 4 winks reads 5 
Seer 3 ES 6 
eee 4 RSE 5 
1903. . 4 1923 5 
ae 4 1929... 16 
ey — 






TABLE Ill. BONDS AND STOCKS il 
A. Dates of Beginning of Upswings and | 
Number of Months by Which Bonds | 
Preceded Stocks. | 
Bonds. Stocks. Lead. } 
February ...1885 February 5] 0 
CO PRES 1888 ay .1888 1 
(es 1 December .. .1891 5 
September . .1893 ; 
April ........1896 June .1897 9 
November ...1900 October 1900 1 \ 
pee 1904 July . 1904 3 { 
December ...1907 March .- 1908 3 
April ... 1911 March . .1912 11 
OE LEEE February ...1919 ms Nt 
July .. 1921 September ..1921 2 We 
BE ecccanwn 1924 June . .1924 2 | 





B. Dates of Beginning of Downswings and 


































Number of Months by Which Bonds 
Preceded Stocks. ! 
Bonds. Stocks. Lead j 
March .......1886 May 1887 14 \ 
OO ee January . -1890 8 | 
/ | SPE October 1892 4 
August .. June 1895 —2 i) 
June .... September ..1899 3 
April . September . .1902 5 | 
August January .1906 5 
March November ..1909 8 ii 
March September ..1912 6 
Si aeidwed October .1919 f 
August ...... March . 1923 7 i 
December .. .1927 September ..1929 21 
TABLE IV. STOCKS AND BUSINESS 
A. Dates of Beginning of Upswings in | 
Stocks and Business and Number of » 
Months by Which Stocks Preceded tie 
Business. i 
Stocks. Business Lead. 
February ....1885 March .1885 1 ' 
May .........1888 May <7 0 it 
December ...1891 June 1891 — 6 
1892-95, omitted July . 1894 ‘ ' 
Ee 1897 December 1896 6 
October ..... 1900 December 1900 1 
uly 1904 Augus 1904 1 
March . 1908 June 1908 3 
March . 1915 January 1915 —2 
February ....1919 April .1919 2 
September ...1921 May 1921 —4 
ee 1924 August 1924 2 





B. Dates of Beginning of Downswings and 
Number of Months by Which “Stocks 
Preceded Business. 














Stocks. Business , 
GET i cipeitivns 1888 November ..1888 “ane, 
August ......1890 September . .1890 1 
February ....1893 June . 1893 4 
September ..1895 November ..1895 2 
December .. .1899 April . -1900 4 
MaOPER ....... 1903 July 1903 4 
January . 1907 August 1907 7 
qonuesy ----1910 April 1910 3 
November ..1912 February 1913 3 
December ...1916 June 1917 6 
November ..1919 August 1920 9 
po eee 923 June . 1923 2 
September ..1929 September 1929 0 
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TABLE V. 


Be 


AND STOCKS 


Months in Which 
Interest Rates 


an to Rise. 


tener ..... 1885 
EN akawssnd 1889 
July .. .. 1892 
December . ..1894 
January . 1899 

Gia annua 1901 
December .. .1904 

eee 1909 
December ...1911 
December ...1915 
October ..... 1919 
September ..1922 
— . .1924 
February ... .1928 

TABLE VI. 


Mos. in Which 
Advance in 
Stocks Ended. 

May 


aes oacaenee 1887 
January ....1890 
October .....1892 
ene 1895 
September ..1899 
September . .1902 
January ....1906 
November ..1909 
September . .1912 
November ..1916 
November ..1919 

ee 1923 
November ..1925 
AMSUE «2.45: 1929 


COMMERCIAL PAPER RATES 


BONDS AND STOCKS 


A. Dates of Beginning of Major Downturns 
and Number of Months by Which Bonds 


Preceded Stocks. 


“September |. 
October 
December 


seams. 


1887 

August sola coats 890 
February ...1893 
September ...1895 
December ..1899 
March ...... 1903 
January 1907 
qpamesy 1910 
November 1912 
>> aoe 1919 
ae 1923 

f > = ll OE ..1929 


Lead. 


— 


a 
RNwAIAGeOeE 


6 
21 


B. Dates of End of Major Downswings and 


Number of Months by 


Lagged Behind Bonds. 


Which Stocks 


Bonds. Stocks. Lag. 
November . .1887 October .....1887 —1 
December ...1890 December . .1890 0 
August ...... 1893 aaa 1893 —1 
SS eee 1896 August ..... 1896 0 
quameny -1900 ee 1900 6 

ee ee 1903 October .1903 2 

November ..1907 October ..... 1907 —1 

ae: 1910 Se 1910 2 

Ps: 1913 MEE. cxein.s060 1913 1 

Pee 1920 December ..1920 7 

December ...1923 October 1923 —2 
TABLE VII. COMMODITIES AND 

BUSINESS 


A. Dates of Major Downturns and Number 
of Months by Which Commodities Pre- 
ceded Business. 


a, ~ rene Lead. 
ores iP rae 1893 2 
ek .. 1895 Movember .1895 0 
ME wniscike con 1900 SE sasweed 1900 —1 
7 eer fe “Ree 1903 1 
Apes ...... 1907 August ..... 907 0 
January .1910 Seer 1910 3 
February 1913 February 1913 0 
— chases 920 ugust ..... 1920 5 
Se eacameniee 1923 June ........1923 1 
March emasea 1929 August ..... 1929 5 


B. Dates of Major Upturns and Number of 
Months by Which Commodities Lagged 
Behind Business. 


Business. 
bE 1891 Commodities. lag. 
Paes 1894 July . 892 3 
December .. .1896 eS 1895 9 
December ...1900 Janua 899 25 
August ...... 1904 October ..... 1901 10 
. Fees 1908 a 1905 11 
August ...... 1911 Te panaewaie 1909 11 
eee 1919 March ...... 1912 8 
BE ck 0hen kee 1921 PR: 1919 1 
Auxust eee 1924 aa 1922 ll 
August ..... 1924 


Too Rapid Recovery Not 
Desirable 


This country will be fortunate if it 
does not make too speedy a recovery 
from the present widespread depression, 
in the opinion of Colonel C. B. Robbins, 
president of the American Life Conven- 
tion, the oldest and largest organization 
of life insurance companies in the world. 
Colonel Robbins, who formerly was As- 
sistant Secretary of War under President 
Coolidge and a veteran of both the Span- 
ish-American and the World War, is en- 
couraged because the outlook for the 
first quarter of 1931 indicates there will 
be but a slight upward swing to general 
business, including life insurance. 

Colonel Robbins, who is also president 
of the Cedar Rapids Life Insurance Com- 
pany of Cedar Rapids, Iowa, in an inter- 
view expressed the belief that the slump 
in life insurance which manifested itself 
in July and has continued through De- 
cember will probably prevail throughout 
January and. perhaps the early weeks of 
February, with a probable gain in March 
and April. He expects some improve- 
ment in the prevention of lapsation of 
existing business and also a reduction in 
the volume of loans on life insurance. 
He regards the conservation of present 
life insurance equally as important as 
the production of new business, espe- 
cially from the viewpoint of the policy- 
holders and their beneficiaries, and feels 
that a sharp reduction in lapsation in 
January and February will more than 
offsets any probable decrease in new pro- 
duction than occur. 

“There are two reasons why too sharp 
a recovery from present conditions would 
not be good for this country,” Colonel 
Robbins said. “First, the price we are 
paying for this lesson in economic 
fundamentals is too high to be entirely 
lost, and that is exactly what would oc- 
cur should business make a sensational 
recovery. 

“Second, and far more important, 
there is grave danger that if general 
business accelerates too fast a sharp re- 
lapse would take place in the early Sum- 
mer of 1931, with results perhaps more 
far-reaching than the present depres- 
sion.” 


Power and Light Companies Show Increased 
Revenues Despite Drop in Sales 


Continued from Page 104 

ing 1930. The drought-stricken area of 
the North Pacific Coast, which had such 
difficulties during the previous year, re- 
covered to a considerable extent, but a 
new area of deficient rainfall appeared 
throughout the Mississippi Valley and 
the Eastern States. Along the northern 
half of the Atlantic seaboard many of 
the rivers which hitherto have furnished 
large quantities of waterpower have, for 
all practical purposes, disappeared. In 
several instances, reservoirs have been 
drawn off to supply water for the relief 
of navigation and sanitation on the 
lower reaches of their rivers, and an 
unusual demand has been made upon 
the steam power plants of the neighbor- 
hood to furnish current in place of what 
had previously been regarded as an un- 
interruptible hydroelectric supply. 

As a result, practically all the de- 
crease in power production during the 
year has been in hydroelectric energy. 
The shortage of water, the reduced de- 
mand for industrial power, and the con- 
tinued development of additional water- 
power sites all combined during the 
Autumn to cause the lowest average 
rate of operation of hydroelectric plants 
in the history of the industry. In No- 








vember, these plants operated at less 
than 35 per cent of rated capacity, as 
compared with 48 per cent for all of 
1929, which itself was an extraordinarily 
dry year. As a result, output of elec- 
tricity from waterpower was about 5 per 
cent below that of 1929 and practically 
identical with the figure for 1927, while 
output of electricity by steam remained 
at the same record figure as that of 1929. 


More Gains in Domestic Service 


In spite of the wide-spread curtail- 
ment of residential construction and the 
still more evident “doubling-up” of fam- 
ilies during the later months of the year, 
the number of users of electric service 
showed a further increase. At the close 
of 1930 the total number of active meters 
devoted to domestic service stood at ap- 
proximately 20,450,000, an increase of 
nearly 500,000 consumers during the 
year. Most of this growth has been due 
to the further extension of electric lines 
into rural territory heretofore without 
service, and to the new connection of 
hamlets, small communities and farms. 
The development of rural electrification 
has apparently been prosecuted with in- 
creasing vigor, it being estimated that at 
least 100,000 farms have been added to 
the lines of the utility companies during 

















Oil and Natural Gas Shares 


Series A 
TRUST CERTIFICATES 


AMERICAN EXPRESS BANK 
AND TRUST COMPANY 


rRUSTEE 


65 Broadway, 


maximum degree. 


No. of 
Shs. 


New York City 


DEPOSITOR 
OIL AND NATURAL GAS 
SHARES, Inc. 


120 Broadway, New York City 


PORTFOLIO 


The portfolio affords a participating ownership of Common Stocks 
of the nation’s great oil and natural gas corporations, scientifically 
balanced to combine Stability, 
Each Unit comprises: 


8 Standard Oil Co. of California 

12 Standard Oil Company of Indiana 
8 Standard Oil Co. (New Jersey) 

12 Standard Oil Co. of New York 
12 Standard Oil Company (Kentucky) 
8 Standard Oil Company (Nebraska) 
6 The Atlantic Refining Company 

6 The Buckeye Pipe Line Co. 

4 Humble Oil & Refining Company 
6 Indiana Pipe Line Company 


6 Internati nal Petroleum Co., 


Ltd. 


6 National Transit Company 
12 Ohio Oil Company 
6 The Prairie Oil & Gas Company 


SPLIT-UPS AND 


All stock received by the Trustee as a result of split-ups of deposited stocks will be 
retained in the portfolio in lieu of the original stock. 


Income and Capital Appreciation in 


No. of 

Shs. 

6 Prairie Pipe Line Company 
6 Union Tank Car Company 

4 Vacuum Oil Company 

12 The Texas Corporation 

20 Shell Union Oil Corporation 

20 The Pure Oil Company 

6 Phillips Petroleum Company 
2 Columbia Gas & Electric Corp. 
2 Electric Power & Light Corp. 
4 National Fuel Gas Company 
4 Lone Star Gas Corporation 
2 Pacific Lighting Corporation 
2 Columbian Carbon Company 
4 United Carbon Company 


STOCK DIVIDENDS 


to the extent that they comprise full shares with respect to each Unit. 


of stock dividends will be sold and the proceeds distributed to shareholders. 
method appreciation of principal is provided for as well as liberal income disbursements. 


Paul C. Dodge & Co. 


Incorporated 


State Bank Building . 120 South La Saile Street 
CHICAGO 


504 Land Bank Building 
KANSAS CITY, MO. 








NATIONAL WHOLESALE DISTRIBUTERS 


Stock dividends will be retained 


The Rand Tower Building 
MINNEAPOLIS 


Fractional shares 
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NEW YORK 
BALTIMORE 
BOSTON 
PHILADELPHIA 
SEATTLE 
HONOLULU 


PREEMINENCE 


HE fact that this company has been en- 
trusted with the building of the largest 
vault installations ever constructed bears 
distinguished testimony to the world-wide 
preeminence of York Vaults. 


THE FEDERAL RESERVE BANK 


LEVELAND, OHI 


THE FEDERAL RESERVE BANK 


YORK, 


IRVING. TRUST COMPANY 


W YORE, N.Y 


EW YORK, N 


BANK OF JAPAN 


TOKYO, JAPAN 


The vault equipment now being built in our plant for 
the Bank of Japan represents the export vault 


contract ever awarded. 


. Mong ; 


YORK SAFE AND LOCK CO. 


York, Pennsylvania 


ST. LOUIS 
SAN FRANCISCO 
NEW HAVEN 
HOUSTON 
CHICAGO 
PARIS 
TOKYO 
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the year. The total now stands at 660,- 
000 and represents an electrification of 
11 per cent of all the farms of the 
country. 

Although this growth in the number of 
new customers is the smallest figure 
registered since 1914, the enlarged use 
per customer has gone far toward the 
maintenance of the usual gain in the use 
of current for domestic purposes. Aver- 
age use per consumer rose from 500 
Kwhr in 1929 to 550 Kwhr in 1930—an 
increase of 10 per cent; and, in spite of 
the decrease of more than 4 per cent 
in the average rate, revenues from do- 


Chart 4. Approximate Ratios Between 
Electric Light and Power 

















have already taken place, present repro- 
duction cost, less depreciation, of the 
average electric utility is now so nearly 
the same as the actual expenditure for 
such property that there is little to 
choose between them. With probable 
further price declines, and with that 
lowering of wage scales which these 
price changes have always definitely 
foreshadowed, reproduction cost less de- 
preciation would soon be actually below 
historic cost. 

This is roughly illustrated by Chart 4, 
which shows price indices, construction 
expenditures, and the ratio, at the close 


Actual and Reproduction Costs for the 
Industry in Various Years. 
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Aanval Construction Expendilures, electric light 
and power industry 


To give a rough idea of price changes, 
index numbers o 
Bureau of Labor Statistics. 
up the level of reproduction costs 


mestic service grew from $619,000,000 
to $666,000,000. 


Rates and Rate-Making 


An outstanding development of the 
vear has been the drastic decline in the 
general level of commodity prices. The 
collapse of copper, cotton and rubber, 
together with large, although not as 
spectacular, decreases in other metals 
and in building materials are having ef- 
fects which promise interesting eventu- 
alities in rate-making policies. 

For years the public has been con- 
fused, and the legislative and regulatory 
situation bedevilled, by the ‘continued 
agitation as to the question of reproduc- 
tion-cost-new in the making of rates for 
utility services, which confusion has 
been worse confounded by what seems 
to the lay mind to be a very extraor- 
dinary thing; namely, that in view of 
the great technological and engineering 
advances of recent years, anybody would 
want to “reproduce” in their exact fac- 
similes many of the cruder facilities of 
earlier days. 

During the period of high prices, which 
now appears to be definitely past, ad- 
vocates of lower earnings for utility 
companies have been very insistent upon 
the use of either historic cost or else 
the investment which might have been 
made (with a usually undefined degree 
of “prudence”’) as the base for the fair 
value of the property. Conditions have 
now changed again and a perplexing 
time is foreshadowed for those who pre- 
fer historic cost as the means for ar- 
riving at the lowest possible rate bases 
for utility companies. The courts ‘have 
never held that reproduction cost is to 
be the sole measure of value, and the 
controversy over the relative weights to 
be accorded reproduction cost or original 
cost in the determination of present value 
would never have attracted more than 
passing attention if it had not heen for 
the extreme rise in wages and prices 
immediately after the war. 

With the rapid declines in prices that 





o Dollars 


Millions 


the dotted line has been drawn to show the 


metals, metal products and = materials as given by the U. S. 
Present wage levels show le 


ss of a decline and serve to keep 


of each year, of theoretical “reproduc- 
tion-cost-new” to the actual total expen- 
ditures. As it is manifestly impossible 
to make a valuation of each and every 
electric enterprise throughout the United 
States each year and to add these valua- 
tions together, the chart can only be 
considered approximate. As a general 
indicator of trends it seems, however, to 
be highly significant, and it may very 
well be that the bewildered public will 
be treated to the spectacle (which has, 
indeed, happened before) of the doc- 
trines of the present proponents of lower 
rate bases becoming the bulwark of those 
whom they had hitherto opposed. 


The Outlook for 1931 


At no time during recent years has it 
been more difficult to make a_ short 
range forecast than at the present. The 
unknown and unevaluated factor of the 
maintenance of consumer purchasing 
power is vital to the support of the pres- 
ent volume of domestic electric service, 
while the return of industrial power 
sales to their former levels is predi- 
cated upon the revival of industrial ac- 
tivity. It seems reasonable to expect, 
however, that the output of electricity 
during 1931 will be slightly greater 
than that of 1930 (although it probably 
will not exceed the record figures of 


1929), while revenues will probably 
show gains similar to those of the past 
year. 


With domestic and small commercial 
service maintaining their growth, it is 
at once evident that any restoration of 
business activity will ‘immediately be re- 
flected in increased output and earnings 
for the electric light and power enter- 
prises. Throughout the present depres- 
sion,: properties have been thoroughly 
maintained, nearly 3,000,000 horsepower 
of new generating machinery has been 
installed and the electric light and power 
companies are now in a better position 
than ever before to take advantage of 
the business revival when it finally 
comes. 





Markets maintained in All 
Leading 


Domestic | 
Foreign | 


Bank Stocks | 


Insurance 


Stocks 


Industrial | 
Securities 


M.S. WIEN & CO. | 


of Bank Stock Dealers 


New York | 


Members Ass’n 


| 25 Broad St. 


Tel. HAnover 2-8780 to 90 


| 
} 
| 
| 
| _ : — a | 











A Growing Chain of 


Industrial Finance Institutions 


controlled and operated by 


ASSOCIATED INDUSTRIAL 
BANKERS CORPORATION 


A strong company in an expanding 
field with experienced, capable 
management and a background of 
an exceptional record of consistent 
and growing earning capacity 


offers its securities in units of 


6% GOLD DEBENTURE BONDS 


and dividend paying Class A Common Stock 


A Sound Investment with 
Liberal Yield 


C. D. OTTO & CO. 


INCORPORATED 
150 BROADWAY, NEW YORK 
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sae BBE SE SES 


SBBVPseeeeeeeneesaaeaes 


QO, THE $136,660,000 paid 


to this Company since 1912, $28,475,000 
has been paid back to policyholders in 
cash dividends 


LIBERTY 
MUTUAL 


INSURANCE 
COMPANY 


Workmen's Compensation Automobile 


and other Liability Insurance 
New York Office: 10 East 40th St CAledonia 5-3100 
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Outstanding Features in the Commodities 


Speculative Commodity Markets 
Cotton, Wheat, Rubber, Hides, Silk, Sugar, Coffee 





OTTON contracts for 
January delivery have 
remained weak and 
closed on Monday at 
10.02, about 4 points 
lower than last week. 

y2 a Statistics made 
"] available during the 
HA week were eee 

December consumption, according to the 
Cotton Exchange Service, totaled 415,000 
bales, compared with 452,000 bales in 
December last year, the smallest figures 

for any December since 1920. This rep- 
resents a daily rate of about 18,000 bales, 

compared with 18,900 bales in November 

and 21,500 bales in December, 1929. 

Another set of disappointing figures 








ber (five weeks) was 78 per cent, against 
88.6 in November (four weeks). Stocks 
have increased 2 per cent and unfilled 
orders have dropped 13.3 per cent. Stocks 
on hand are 21 per cent below those on 
hand Jan. 1, 1930. 

Prices of silver were firmer this week 
and there was some discussion of sta- 
bilizing the metal for monetary purposes. 
Japanese spinners, however, are contem- 
plating prolonging curtailment of opera- 
tions beyond April, the date originally 
set for beginning. increased mill opera- 
tions. From Manchester comes the re- 
port that 25,000 operators are striking in 
the Burnley district. with probabilities 
that the strike may become more wide- 
spread by Saturday. 











SPOT PRICES OF IMPORTANT COMMODITIES 
; Jan. 13,1931. Jan. 6, 1931. Jan. 14, 1930. 
re BOR, OOD OI hi a.okncyccs dev cccdicccs $1.014 $.97% 1.42 ” 

Corn, No. 2 yellow te ) ‘e7h2 “87 1.07% 
Oats, No. 3 white (bu.). 42 @ .42% Aife 42 d 
Rye, No. 2 white (bu.). ‘Be 4 i 1.07 
Barley, malting (bu.). ‘794 on 
Cattle, best heavy steers, Chicago ee ib.) “3 13.38 15.00 
Hogs, day’s average, Chicago (100 lb.)..... 7.97 7.89 9.71 
Cotton, middlin _ Se ol ee 1005 1015 .1745 
Wool, fine staple SOPTHOEY (ID) «00000000808 70 73 .70 73 .80 
Wool, Ohio delaines, greasy basis (Ib.)..... -29 -30 .30 31 34 35 
Steers, choice carcass (700 Ib.).........+--- 16.00 @19.50 18.00 @21.00 21.00 @24.00 
Hams, RE Rrra 10 10 13 
ET  Dacatcakcedcceehacwdansacs 28.50 28.50 26.50 
= ““y -aRSaerE Es ry 16, Pres) 
EE, GERMREEE GD.) oon ccccccccscccccccces 0476 0458 -05: 

— "Ss ) Gs % SRR rrrrrer ere 064%@ .07 068 -10%@ .10% 

pious, ‘Minn. EE Ran a swede dee.ckes oes 6.30 g 6.80 6.30 § 6.80 8.25 8.90 
Lard, prime Western (140 ):. edhe neninee 9.10 9.20 9.40 9.50 11.05 @11.15 

Cottonseed oil, imm, crude, - OF Ib.). 7.50 7.15 8.45 

Printcloth, 38-inch, 64x60, £35 ( oeae 05% 05% 06% 

Cotton sheeting, brown, 36-inch, § 60, 4,000 

unbranded double cuts (yd.).........+0.-+- 06 .06 08 
Cotton yarg, Southern two-ply warps, No. 

5 oe eR eer 204 21 32%@ .33 
Worsted yarn, Bradford, 2-40s, halfblood 

Sr rape 1.45 1.50 1.45 g 1.50 1.65 ¢ 1.67% 
Silk, erank double extra, 13-15 (lb.)......... 2.87 @ 2.97 2.80 @ 2.85 4.65 4.70 
Rayon, caomestic, 150 denier, A ries (lb.) .75 .95 1.15 
Coal, anthracite, stove, company (ton)..... 9.15 9.15 9.20 
, bituminous, steam, mine run, Pitts. 

PLEASE ETL EEE LOTTE OI TO 1.35 @ 1.50 1.35 @ 1.50 1.60 @ 1.70 
Coke, Connellsville furnace (ton).........-. 2.59 2.50 2.60 
Gasoline, at service stations, Oil, Paint and , 
ve Beene av. for 10 sections (gal.). -1823 .1823 .1922 
Potro eum, crude, at well, Oil, Paint and 

Drug Re a, av. for 10 fields (bbl.)..... 1.245 1.245 1.622 
Pig iron, Age composite (ton)......... 15.90 5.90 18.21 
Finished steel, Iron Age composite (100 lb.) 2.142 2.121 2.319 
Popper.<) electrolytic 8 Se eee 1900 .1050 18 
ED oo dard bh0:o.0.6:0.6:040065 0460606060 4000008 ‘0475 .0500 .0625 
Tin (lb. ¥ ce dcabccdinek es <0deeeersetsaeeeas 2 2 38% 

Same. Bet Gt. Lewis G.).. .ccccccccsseceses 0405 } 5@.0410 .0515@.0520 
Lumber, American Contractor composite 

 - A ry eer rer rrr $20.94 119.40 25.40 
Brick, Amer. Contractor composite (1,900). §12.90 112.64 14.15 
Structural steel, American Contractor com- 

IE GE DE Pknevccoxcccctnsecssbnaneceness $1.65 $1.60 90 
Cement, Amer. Contractor composite (bbl.) $2.25 $2.50 2.13 
Leather, Union backs (Ib.)..........-.ccee. .36 36 48 
Hides, native steers, eit ys (ib.). 4 09% 16% 
paper. ny fold (100 1 . i ; “écéige +25 2% 4 He @ 300 

wrappin ou oO. ra ; . . 
Rubber, Pi. fot tater: GTSPE (ID.)... ccccsccse .08%  .08%@ .08% 1 -15% 
tMonthly vrice as of Ba §Monthly price as Me December. 








was those issued by the Association of 
Textile Merchants. The ratio of sales to 
production of standard cloths in Decem- 


Range of Cotton Future Prices. 


Jan. (old). Jan. (new). ——Mar.— 
High. Low. High. Low. High. Low. 


Jan. 5...10.24 10.12 10.13 9.91 10.36 10.10 
; a ere --.- 10.07 9.82 10. 10.01 
pS Pee — 9.90 10.24 10.08 
Jan. 8...10.30 10.27 10.12 10.00 10.28 10.18 
Jan. 9...10.32 10.22 10.15 9.98 10.41 10.12 
Jan. 10...10.17 10.16 10.12 10.00 10.25 10.18 
Wk’'s ape. 10.32 10.12 10.15 9.82 10.41 10.01 
Jan. 12...10.02 10.02 10.02 9.95 10.22 10.12 
Jan. 13...10.04 9.99 9.97 9.83 10.15 10.06 
Jan. 1 aac .-- 10.03 9.95 10.22 10.11 
Jan. 14 
close wai 9.98@10.00 10.15@10.16 
——-May——_——July——_——Oct.—— 
High. Low. High. Low. High. Low. 
Jan. 5...10.58 10.37 10.82 10.61 10.95 10.77 
Jan. 6...10.57 10.28 10.82 10.52 10.92 10. 
Jan. 7...10.52 10.35 10.75 10.57 10.85 10.71 
Jan. 8...10.55 10.45 10.77 10.68 10.85 10.75 
Jan. 9...10.69 10.39 10.85 10.61 10.93 10.65 
Jan. 10...10.51 10.45 10.72 10.61 10.79 10.70 
Wk's rge. 10.69 10.28 10.85 10.52 10.95 10.65 
Jan. 12...10.48 10.37 10.67 10.56 10.75 1 
Jan. 13...10.39 10.32 10.59 10.51 10.73 10.62 
Jan. 14...10.46 10.36 10.65 10.55 10.82 10.69 
Jan. 14_ 
close ...10.39@10.40 10.59 10.74 
——Dec.— 
High. Low 
i ee Soulasvhasdeaaadaanse eee 11.12 10.93 
, a re rere rer rer 11.10 10.84 
Ree er errs 11.04 10.89 
Es ER ecb ieccesenbtenn aa ceieaaen 11.04 10.94 
SE, Becvcdars ili ince eacw Rheraiaame 11.10 10.83 
SE Sta catdais cg Mak ecanae sk come 10.95 10.86 
WE DIS oon osk éiccens soceneas 11.12 
Jem. ....- . Fitseenedeasivaseecnae 10.91 10.81 
a cw ad amiace oe wae 10.89 10.76 
Bs Ts nb b 0668604 e4 cee secneséen 10.9 


The chairman of the Farm Board stat- 
ed that the situation in cotton “is much 
worse than wheat.” He is hopeful that 
acreage reduction will assist in solving 
the problem of the carry-over. 


Cotton movement from Aug. i, 1930, to 
Jan. ¥, 1931, with comparisons: 
1931. 1930. . 
Bales. Bales. 
Port receipts ............ 6,924,853 6,795,533 
ES ee 4,076,714 2,587,119 
Interior receipts ......... 3,920,792 5,008,620 
Interior stocks ........... 1, 9 1,477,345 
NS rare -10,600,151 11,661,189 


Worwarnded toNorth’n mills 556,050 
Forwarded to South’n mills.2,158,000 2, 957,000 


World's visible supply of 
American cotton ....... 7,769,787 5,916,464 


SILK 


N spite of the most drastic cuts in 

the rayon products ever announced 

by that industry, silk prices have 
managed to hold reasonably well to the 
price levels of the last few weeks. On 
Monday, January delivery closed at $2.59 
bid and $2.64 offered, against a closing 
price of $2.62 a week earlier. 

The astounding upward trend in silk 
consumption during the last four months 
to record highs had its _ inception 
partly in the drastically reduced silk 
prices and also in the fact that the 
rayon industry had rigidly adhered to 


The Commodity Price Level 


A Review for the Week Ended Tuesday, Jan. 13, 1931 





HE ANNALIST Week- 
ly Index of Wholesale 
Commodity Prices 
stands at 115.5, a drop 
of 0.1 point from last 
week. For five weeks 
now the index has 
fluctuated within the 

f narrow range of 115.4 
and 115.8, the narrowest fluctuation of 
the year. Though the index remains at 
the very lowest point since 1915, en- 
couragement may be drawn from the 
fact that the persistent declines have 
been checked at last, and that the index 
has been moving L shaped. There was 

a time, late in September and early in 

October, when the index also moved nar- 











rowly up and down in a sidewise direc- 
tion only to be followed by new and 
sharp declines. But the fluctuations now 
are narrower and, moreover, many weak- 
nesses have been removed that artificially 
supported the September price level. All 
in all, it is reasonable to assert that the 
index is closer to stabilization than at 


any time during the last eighteen 
months. 

DAILY SPOT PRICES 

*Cotton. tWheat. tCorn. §Hogs. 
Jan. 6.......a% 977 ‘87% 7.89 
GOR, Zeccscies 10.25 .98 891, 7.92 
Oe. “Biencend 10.30 d .88 7.86 
Jan. 9.. ....10.20 98) = 7.75 
BO, Me cans 5 10.15 4 Y 7.65 
aS 10.00 rit Bret 7.85 
Jan. 13. 10.05 1.01 8744 7.97 


*Middlin ; ‘New York. 
York. INo. 2 yellow, New York 
average, Chicago. 


tNo. 3 red, New 
§Day's 

















THE ANNALIST WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES (1913=100) 

55 

1150 

1145 

1140 

1135 

1125 
12¢ 

st 1 " 4 ile 4 Lit iS 

FMAM 7 MA FMAM NSONDJFMAMIJASONOJFMAM A SOND 
96 929 19 3C } 
6. 8. Mis- All 
1. Farm 2. Food 3. Textile 4 5. Building 7. Chem- cella- Com- 
1930. Products. Products. Products. Fuels Metals. Materials. icals. neous. modities 
Jan. 14. 136.7 141.3 139.6 160.1 123.8 150.6 133.5 120.6 139.8 
Sept. 23........ 113.7 129.3 110.5 154.1 107.7 129.1 126.7 98.7 122.4 
es Ee cccccve 110.6 129.5 107.8 153.8 107.1 130.1 126.8 98.4 120.9 
Oct. ee 113.2 130.8 107.5 153.4 106.5 131.1 126.8 96.4 122.0 
ee Bivscscees 111.8 131.5 107.4 153.0 105.9 131.1 126.7 96.5 121.6 
= Serr 110.8 131.5 107.3 152.0 106.1 131.1 126.6 96.8 121.2 
eee 113.0 131.9 108.2 151.5 105.4 131.1 126.5 96.9 121.9 
Nov. ..110.7 131.6 107.7 146.3 105.5 131.1 126.5 96.8 120.3 
Nov. 11 109.6 129.8 107.4 141.6 105.6 131.1 126.4 95.2 118.6 
Nov. 18 108.0 127.7 107.8 141.8 107.3 131.1 126.3 95.3 117.6 
Nov. 25 110.5 127.9 107.4 142.2 106.6 131.1 126.2 95.3 118.4 
Dec. Becoseeus 110.2 129.2 106.6 142.2 107.7 129.9 6.2 95.5 118.8 
Dec. ic ataiens 109.5 125.2 106.6 142.5 106.7 128.8 126.0 95.4 117.7 
err 107.2 121.8 105.4 142.7 105.3 127.8 125.8 89.6 115.4 
Dec. 23.. 8.4 121.6 106.5 142.5 105.8 126.8 125.5 89.4 115.8 
at tH a. 6.860200 107.6 121.7 106.6 142.1 106.2 125.7 125.3 89.2 115.4 
Jan. 6 108.3 120.9 7105.8 142.1 106.1 +127 4124.2 89.1 115.6 
Jan 109.3 119.3 105.8 141 105.8 128.7 123. 89.4 115.5 
+Revised. 
its former schedules. The last reduc- the rayon inode and bring prices 


tion in prices made by the rayon indus- 
try was in July, 1930. Last week the 
largest manufacturers announced cuts in 
prices from 15 to 35 cents a 
Other manufacturers were 
announce corresponding cuts. These are 
the most drastic cuts ever announced in 


pound 
quick To 


Range of Silk Future Prices. 


Feb Mar 
High. Low. High. Low 


Jan. 5... 2.55 2.55 2.50 2.50 

Jan. 6... 2.63 2.52 2.63 2.53 

ae Fses . 2.66 2.57 2.64 2.58 

Jan. 8... 2.52 2.52 2.56 2.49 

Se 2.53 2.52 

Jan. 10. ; , 

Week's range. as 2.66 2.52 2.64 2.49 

Jan. 13... : ; 2.63 2.63 2.63 2.63 

Ge” Bnewcccees 

Ce See 2.60 2.60 2.61 2.61 

Jan. 14 close. ; 2.61@ 2.64 2.61@ 2.64 
—Apr.— May July 


High. Low. High. Low. High. Low 


Jan. 5... 2.55 2.50 2.57 2.49 2.58 2.49 
Jan. 6... 2.61 2.52 2.65 2.53 2.62 2.50 
Jan. 7... 2.644 2.58 2.65 2.55 2.65 2.55 
ean, §... 7 2.48 2.54 2.48 2.53 2.49 
Jan. 9 2.53 2.53 2.52 2.52 
Jan. 10 4 2.55 2.54 
Wk’s rge 2.64 2.48 2.65 2.48 2.65 2.49 
Jan. 12... 2.63 2.61 2.62 2.59 2.62 2.60 
Jan. 13... 2.62 2.60 258 2.58 2.60 2.60 
Jan. 14... 2.62 2.61 2.61 2.59 2.60 2.59 
Jan. 14 

close ... 2.60@ 2.63 2.59@ 2.60 *2.59@ 2.60 

*Traded. 


within 10 to 30 cents of the tariff rates. 

The silk market became somewhat 
unsteady after the first announcements, 
which became the prime topic of specula- 
tion in the textile trade, but steadied on 
Saturday and Monday and recovered 
most of the gains. 


WHEAT 


HICAGO wheat prices have re- 
‘} mained -stable during the week, 

contracts for May delivery clos- 
ing at 83% on Monday against 81%, the 
closing price a week earlier. Winnipeg 
prices at 57% were fractionally lower 
than last week. 

The chairman of the Farm Board stat- 
ed that at present the board holds about 
130,000,000 bushels of cash and futures 
wheat. The cash wheat is now 75,000,000 
bushels and there is every probability 
that the board’s holdings of wheat will 
total 150,000,000 bushels by July 1. The 
chairman offered no theory as to how 
this wheat will be sold. In Congress 


there has been revived the theory that 











154 


THE ANNALIST 


Friday, January 16, 1931 





the grain exchanges are the root of 
low prices and several movements are on 
foot to investigate and limit activities of 
the grain exchanges. The Capper-Dick- 
inson bill introduced in the House and 


Range of Grain Future Prices. 
CHICAGO PRICES. 
WHEAT (Old a 


—Ma ——Ma 
High. Low. High. Vow. 


a p 81 81 
a Seep ‘50% ‘so aig 814 
= : eae ne op 8% 4 : 1g 
SS See a 80% . d 81 
MG ob isn. Wa ba oie ‘sii So Ss 823 81% 
saeeee 81% .81 d 83, ‘god 
Week's range. . 81 F .83 ‘81 
Jan. 12. = ae =" Be & j M ‘ st 
er ecacse aan 81% rr d 
Jan. 14 i 82 a. 85 
Jan. 14 close... 214 84% 
Range, 1930 2 3p 7 1. 73 
Ja. 2, Nv.12.Ja. 2.Nv.15. 
WHEAT ‘(New thease 
-—Mar. ——Ma —July— 
High. Low. =. ow. High. Low 
Jan. 5.. .80% .80% ‘313 66% .64 
Jan. 6.. 805, .80% .82 81%, .65% ‘aly 
Jan. 7.. 81% . 82 81% .67%, .65% 
Jan. 8.. .81% .80% .82% 81% . 654, 
Jan. 9.. 81% 81 82% .82% ‘cont 54 
Jan. 10.. .81% .81% .844 83 66%. 
Wk’s rg. .81% .80% .84% .81 67, .64 
Jan. 12.. ‘ait 81% 84% 83% .65% 4 
Jan. 13.. & .82 BA SA% = .6T 663, 
Jan. 14.. 82% .82% .85) &4h, oe 66% 
Jan. 14 
close .. 82% 85% 69%, 
Rege., ‘30. .85% 1% 87% 1% 87% os 
Oc.23.Nv.17.0c.23.Nv.15.0c.23.De.29. 
CORN (Old Coppenetes. 
High. Low. High. Low. 
Jan. 5... 7 .69 72% .7 
Jan. 6. 13 70% .71% bat 
Jan. 7. 72% .70% .74% .72 
Jan. 8. .72 TMK 73% «.72% 
Jan. 9 11% .70% .73% .71% 
Rp ‘6 ae 69% .715%, .705% 
Week's range..... 73% + ««.69 74%, 68% 
saan pans danke ae 69 72% .70% 
SS Eee a x 72% .71% 
CMR ceaceccecsse CH 73% 71% 
Jan. 14 close 2% 
Range, 1930 “1.025 *eay, 1.03%  .65% 
De.29.Axz. 7.De. 29. 
CORN (New —— 
—Mar.—— — + > 
High. Low. High. w. High. Low. 
Jan. 5 1%. 711% .73% .71% 
Jan. 6.. .72% ‘Go _ 2a. ~ a 71% 
a >. oe 71 15 12% .75% .72% 
—_ &. 2 11% .74% .73% .74% .73% 
Jan. 9.. .72% .70 72 14% .72% 
Jan. 10.. .70% .6 72% 71% .72% .71% 
Wk's - 69% .75 71 71%, .71% 
Jan. 12°. He d 3 11% .73% = .71% 
Jan. 13.. .70% .70 72% 2 73% .72 
Jan. 14. ‘718 ‘70% (73 (71% “7aR 72 
Jan. 4 
aes “= 71% .73% 73% 
ge., °3 
Oc. me ey 
OATS (Old Contracts). 
-—Mar.— —May- 
High. Low. High. Low 
Jan. 5 33% .33% .34%, 33% 
Jan. 6.. 344% 33% 34% «33% 
Jan. 7. .... 345% .33% .35 341, 
eam. §.. 34 33% 34% 344 
is eer oa 33% .34% 34 
Che cceuedss .33 33% — .33% 
Week's range. 34% 33% . 33 
| Eg 33% .33% 3a 33° 
econ <ckes 34% .33% 34 A 
Jan, 14. 34% 34% 35 34% 
Jan. 14 close ‘ 34 % 
Range, 1930.. . 50% .30% .51%_ .31 
Ag. 6.De.29.Ag. 7.De.29 





We solicit 


Bond Trading 
Accounts 


carried on 


Conservative 


Margin 


Hirsch, Lilienthal & Co. 


Members New York Stock Exchange 


165 Broadway New York 
REctor 2-8600 











Senate last week aims at such an inves- 
tigation and regulates futures transac- 
tions. 

Range of Grain Future Prices. 


see (New ee 


—Ma ——— —Jul 
High. ew. High. w. High. w. 


Jan. 5. : .33 .33% .33 
Jan. 6.. .34 334 ae rs Ets 33 
Jan. 7.. .34 .34 P 34 Soe 
Jan. 8.. 344% .33 Ee "341g 33 33% 
/ = ee pi i 34% «33% .334 
Jan. 10.. .338% .33% . 34% ~—Oit. rei 
Wk's rg. .34% .33% . .33% .34 .33 
' St ae as 3 33) 33 33% 
Jan. 13.. 34% .34% .34 34 4 d 
Jan. 14 . ‘ 34 34 34 30 
=. 14 24 
close . 344@. Hy .33 

Rge., '30. .39 31 40% 3 .38% Moos, 

Oc.15.De.29.0¢.1 pews De. 2.De.27. 

RYE (Old Contracts). 
—Mar.—— ——M 
High. Low. High. "Low. 
Jan. 5 —_ ; 43% A1% 43% 42 
Sere me ‘ 42 
_— : biiwncuen 43 m7 ih 43 
3 ae ‘ d . A 

Me oe coer, ~~ 494, rin 
Si eR : 41% 41% 42% .42 
Week's range. --. 43% .41% .44 42 
5 SD SER ae gee ens ee 42 43 42 
/ pA epee 42% 41% «43 i 
. ™* eer 42 42 43 42% 
Jan. 14 close |...) ! | dag 3% 
BED, BOG. cc ccscvscky 40% 1.05. 40% 


Ja. 2.De.29. Ja. 2.De.27. 
RYE (New Contracts). 


. —Mar.— ——May—— —July— 
High. Low. High. Yow. High. lew. 
Jan. 5.. 43% .41% .44% .42% .44 m4 
. a ‘a <a aa 44 42 
Jan. 7.. 444% 44 44 43 
Jan. §8.. 44 42% .43 424 
Jan. 9. ; en es 43 as 
Jan. 10.. .. ; 43 42%, 43 42 
Wk’s rg. 43% .41% .44% .42% .44 A2% 
Jan. 12.. .. ‘ 433 oe 43 43 
Jan. 13. : A3% ~=«—.43 43 43% 
Jan. 14.. 44 43 44 43 
Jan. 14 


close . 43% P 
Rege., °30. oh ot 55% 41 55%, | .40% 
De29.06 .De.27.0¢.16.De.29. 


COFFEE 


ARCH delivery of “D” contracts 
M closed on Monday at 9.17 against 

8.69, the closing price a week 
earlier. Prices have been advancing 
steadily during the week under persis- 
tent buying pressure. Deliveries are 
now larger than arrivals. From Jan. 2 
to 12, arrivals of Brazil coffee totaled 
223,540 bags and deliveries were 231,487 
bags. In consequence, stocks and visble 
supply have been reduced. 


Range of Coffee Future Prices. 
RIO NO. 7. 





Mar.—— ——May— 
High. Low. High. Low. 
Jan. 5 . 5.65 5.65 54 
Jan. 6.. .- 5.80 5.61 5.73 50 
Jan. 7.. . 5.77 5.65 one ame 
Jan. §.. . 5.85 5.76 5.74 5.69 
Jan. 9.. 5.82 5.77 5.75 5.69 
Jan. 10.. . 5.88 5.84 5.78 5.72 
Week’s range......... 5.88 5.61 5.78 5.50 
Jaa. %... 6.00 5.93 5.89 5.83 
Jan. 13.... 5.95 5.95 5.80 5.7] 
ek Scene . 6.00 5.89 5.89 5.70 
Jan. 14 close ; 6.00 5.89 
—July—— —Sept.—— ——Dec.— 
High. Low. =. Low. High. Low. 
Jan. 5... 5.47 5.40 5. 5.30 5.31 5.25 
Jan. 6... 5.57 5.36 5.30 5.28 5.22 5.20 
Jan. 7...542 5.42 5.45 5.32 5.30 5.27 
Jan. 8... 5.60 5.55 5.50 548 5.42 5.42 
Jan. 9... 5.60 5.56 5.50 5.47 5.36 5.32 
Om, BB < vcs ---. 5.56 5.51 hi ue 
Wk’'s rge. 5.60 5.36 556 5.28 5.42 5.20 
Jan. 12... 5.78 5.73 5.69 5.65 5.53 5.50 
Jan. 13 5.71 5.59 5.60 550 5.52 5.43 
— 14 5.70 5.70 5.70 5.55 5.70 5.50 
an. 
close +5.84 +5.74 5.65 
SANTOS NO. 4. 
—Mar.— —-May—— 
High. Low. High. w 
Jan. 5... ae 8.69 8.60 i 
Sh kinanactnvnesds 8.80 8.58 8.53 8.36 
Mi kath duds. cm wana 8.72 8,67. 8.45 8.39 
Sy Mhavevdncwceeauns 8.91 8.80. 8.65 8.58 
CE See 9.00 8.90 8.70 8.60 
/ < Sao 9.05 8.97 8.71 8.70 
Week's range. 9.05 8.58 8.71 8.36 
STE onesie neheces 9.20 9.15 8.90 8.85 
[ 7 See ees 9.18 8.95 8.80 8.65 
/ 3 Saereeeee 9.08 9.05 8.75 8.70 
Jan. 14 close......... 9.08 78.78 
—July——_ ——Sept.—_ ——-_Dec.——_ 
High. Low. High. Low. High. Low. 
Jan. 5... 847 8.34 8.38 8.25 8.25 8.25 
Jan. 6... 845 8.23 8.32 8.16 8.26 8.07 
Jan. 7.. 8.35 8.27 8.27 8.18 8.15 8.12 
Jan. 8... 8.52 845 8.40 .38 esi ore 
Jan. 9... 855 850 842 842 8.35 8.30 
mm, Tics os ee a8 na nea Sens 
Wk’'s rge. 8.55 8.23 842 8.18 8.35 8.07 
Jan. 1 5.78 5.73 5.69 5.65 5.53 5.50 
Jan. 13 8.67 8.55 858 847 8.45 8.37 
Jan. 14 8.65 8.60 855 8.55 of ees 
Jan. 14 
close ... t8. 18.57 
*+Nominal. 


RUBBER 


ANUARY contracts, ‘at 8.50 the clos- 
a) ine price on Monday, show an ad- 
vance of 10 points for the week. All 
positions show a firmer tone this week 





than for some time past. In part, the 
recent advances in rubber prices may be 
attributed to the sounder statistical po- 
sition of the tire industry. 

November tire stocks at 17,675,786 
units are the smallest since September, 


Range of Rubber Future Prices. 


NO. 1 STANDARD CONTRACT. 
—Mar.—- ——May.— 
High. Low. High. 
We taiecks edadedses 8.69 8.62 8.89 8 80 
Jan. 6 ke es ney: 
/ i eee 8.45 8.40 eo 8.65 
newer oe nkbwaen BERS --- 8.70 8.61 
Jan. 9.. 8.72 8.70 8.90 8.75 
(6 |S Repre: 8.64 8.56 aaa 
} ga ‘Ss range. 8.72 8.40 8. 90 8.61 
a A 8.70 8.70 890 8.90 
Tan. SSR eS 8.66 8.66 é eas 
Ja daa cedntidi ean 8.70 8 
Jan. 14 close......... 8.67@ 8.72 
—July——_ ——Sept.— ——Dec.— 
High. w. High. Low. High. Low 
Jan. 5... 9.08 9.01 9.29 9.29 ee 
Jan. 6... 8.90 .90 ary a 
Jan. 7... 8.85 8.80 9.00 8.97 
Jan. 8... 8.87 8.87 9.05 9.05 
Jan. 9... 9.10 9.03 9.28 9.25 
Jan. 10... 9.05 9.04 9.20 9.20 
Wk's rge. 9.10 8.80 9.29 8.97 Sadi 
Jan. 12... 9.10 9.10 9.28 9.28 ari 
Jan. 13. a me . ... 9.60 9.60 
Jan. 14. 9.25 9.25 na 
Jan. 14 
close 9.25@ 9.30 
“A” CONTRACT. 
——Mar.— ~—May— 
High. Low. High. Lew. 
ey ee pe --. 8.80 8.80 
Ce Gi néennensaccavse 8.40 8.30 8.60 8.60 
7. PE 8.40 8.30 8.50 8.50 
| ES eee 8.40 8.30 8.60 8.50 
SE LE Ghadacseasaoees sca sae “ss eel 
/ See 8.50 8.50 hee 
Week's range. 8.50 8.30 8.80 8.50 
SE PR aad aaanensons 8.60 8.60 eRe. 
_  e SERPS: 8.60 8.60 
| if. 2a 8.70 8.60 
Jan. 14 close......... 8.60@ 8.70 
eg Pa —Sept.— 
w. High. Slow. 


8.80 8.90 8.90 
8.70 8.90 8.90 


8.90 8.90 


2,000,000 units 
last year. 


more than 
in November 


1928, and 
smaller than 


Range of Hide Future Prices. 


—Ma Jul ——Sept.--—- 
High. Low High Low. High. Low. 
 - rt 9.49 10.75 10.50 
Jan. 6... 9.7 9.65 10.80 10.70 
eam. 7... 333 9.75 10.96 10.85 
Jan. 8... 9.60 9.40 10.70 10.48 
Jan. 9...9.40 9.34 10.43 10.35 
Me, Ges 200 ‘ 10.50 10.50 
Wk’'s rge. 9.93 9.34 10.96 10.35 
Jan. 12... 9.65 9.50 10.65 10.55 
Jan. 13... 9.45 9.36 10.45 10.36 
— 14... 9.35 9.25 10.33 10.27 
an. 14 
close *9.28 *10.27@10.28 
*Traded. 
Range of Sugar Future Prices. 
aa 1 nent — 
——Ja 
High. "ow High ‘Lew. * High ‘Low. 
Jan. 5...1.20 1.19 1.28 1.23 1.35 1.31 
Ss Farr --- 138 120) 141 157 
Jam. 7...12% 124 18 131 14 12 
Jan. 8.. ; 1.37 1.32 1.44 1.40 
Jan. 9.. ‘ 1.35 1.30 1.42 1.37 
Jan. 10. : 1.34 1.32 141 1.39 
Wk’s rge. 1. 25 1.19 1.37 1.23 1.44 1.3t 
Jan. 12... 1.27 1.24 1.35 1.82 1.42 1.39 
ae <7 22 £2 te ihe 
Jan. 14... 1.25 1.25 1.32 1.30 1.38 1.36 
Jan. 14 
close 1.25 1.31 +1.38 
—July— Sept.— ——Dec.— 
High. Low. High. Low. High. Low. 
Jan. 5... 142 1.39 1.50 146 1.57 1.53 
Jan. 6... 149 145 156 1.52 1.64 1.60 
Jan. 7... 150 146 1.57 1.53 1.63 1.60 
Jan. 8... 1.52 147 1.59 1.56 1.66 1.63 
Jan. 9... 148 1.45 1.5 1.52 1.63 1.60 
Jan. 10... 1.49 1.47 1.54 1.53 1,63 1.60 
Wk’'s rge. 1.52 1.47 1.59 1.46 1.66 1.53 
Jan. 12... 1.50 1.46 1.57 1.53 1.64 1.60 
Jan. 13... 1.46 1.45 1.54 1.51 1.62 1.59 
Jan. 14... 1.45 1.44 1.53 1.51 1.61 1.59 
Jan. 14 
close 71.45 1.52 1.60 
—Jan.— 
High. Low. 
ee eer 1.58 1.54 
i ie cn cae 1.65 1.61 
a SP 1.64 1.62 
Eg Sa a clea ib ahi dads to etre d wie 1.68 1.65 
i ees ; 1.62 1.62 
(REE eee 1.64 1.63 
Week's range...... 1.68 1.54 
ML a nia deeaenee 1.66 1.64 
7 i Serer 1.61 1.61 
PS aaa ; 1.62 1.61 
Bt GED. ccccccns +1.62 


tNominal 
BERNHARD OSTROLENK. 











pane The Best Near The Bottom” 


—jt made 
Famous 
Fortunes 


Learn a lesson from 


surge of America. 


Astor, buying securities in the depres- 
sion years following 1812; Vanderbilt, 
taking over railroad stocks in the panic 
of ’73—when Carnegie was buying up 
his steel mills and Rockefeller his re- 
fineries; Morgan, emerging a financial 
giant from the panic of 93; the DuPonts, 
acquiring General Motors following the 
World War—all give proof that de- 


pressions mean opportunities. 


And none of these leaders professed to 
know when prices were at the absolute 
All they knew was that prices were 


lows. 
at bargain levels, were mear the lows. 


They acted on the time-proved financial 
principle of buying the best near the 
bottom. Prudent investors are now ac- 
confi- 
dent that through its shares they are 


quiring Incorporated Investors, 


buying the best near the bottom. 


the men who 
amassed the famous fortunes of America. 
Always in times like this you find them 
making the investments that brought 
fabulous returns with the next upward 





You get all these in a 
single share of 


Incorporated Investors 


. 2 


Air Reduction 

Allied Chemical & Dye 
American Can 

American Gas & Electric 
American Tel. & Tel. 
Bankers Trust Co. of N. Y. 
Borden Company 
Columbia Gas & Electric 
Consolidated Gas of N. Y. 
Corn Products 

Dupont 

Eastman Kodak 

Electric Bond & Share 
First National Bank of N. Y. 
General Electric 

General Motors 
Guaranty Trust 
International Harvester 
International Nickel 
National Biscuit 

Pacific Gas & Electric 
Procter & Gamble 
Standard Oil of N. J. 
Union Carbide & Carbon 
United Gas Improvement 
United States Steel 
Westinghouse 











INCORPORATED INVESTORS 


The Parker Corporation, 60 State St., Boston 
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ONTROL of the Inter- 
national Mercantile 
Marine Company 
passed to the Roose- 
velt Steamship Com- 
pzty at a meeting of 

%, , directors of the I. M. 

5 OL M., at which four di- 


¥ 
THRE | rectors of the Roose- 
velt company were elected to the board 


of the I. M. M. and three were chosen 
as vice presidents. The Roosevelt inter- 
ests acquired recently 51 per cent of the 
I. M. M. stock and arrangements for the 
merger had been under way for several 
months. 


The act that marked the passing of 
contro] of the older company to the 
Roosevelt company, which has been in 
operation only five years, was termed 
“a consolidation of interests” in a state- 
ment issued by P. A. S. Franklin, who 
will remain president of the I. M. M. 
It was accompanied by replacing George 
B. Chapman as a director by Vincent 
Astor, director of the Roosevelt com- 
pany, and of J. W. Hanes by Thomas 
B. McAdams, assuring that control is in 
the hands of the Roosevelt group. 

The International Mercantile Marine 
Company operated forty-six ships of a 
total of 427,769 tons prior to its merger 
with the Roosevelt company. This wili 
be increased by about 110,000 tons of 
Roosevelt ships. The company is also 
the American agent of the White Star 
Line, which it once owned, and directs 
the bookings of seven of its ships of a 
tonnage of about 235,000 in the service 
between the United States and Channel 
ports and six ships of about 75,000 tons 
in the White Star Canadian service. 
Combining the services that the new 
company owns or operates or for which 
it acts as agent the total is about 847,000 
tons. 

Although the newly created company 
will be one of the largest American- 
owned shipping companies, its greatest 
volume of tonnage is under foreign flags. 
Mr. Franklin said that the company 
wanted to advance American shipping. 
but he declined to state the future policy 
with relation to the foreign flag tonnage. 
Agency of the White Star Line will be 
retained for the present. 

The International Mercantile Marine 
Company, apart from the Roosevelt com- 
pany, owns the Red Star, the Leyland 
and Atlantic Transport, Ltd., lines, un- 
der the British flag, and the Panama 
Pacific and Atlantic Transport Line of 
West Virginia under the American flag. 
The Roosevelt company operates eighteen 
motor ships for the Shipping Board and 
owns an interest in the Baltimore Mail 
Line, which will start operations in the 
Summer. 





Insuranshares Corporation 


Plans for the acquisition by the United 
Founders and American Founders Cor- 
porations of an interest in the Insuran- 


American Security News 
Earnings Records 


shares Corporation of New York, financ- 
ing and distributing member of the In- 
suranshares group of investment trusts, 
were included in a letter to the stock- 
holders of Insuranshares of New York 
calling them to a special meeting on 
Jan. 26. 

The meeting is to consider reorganiz- 
ing and recapitalizing the company, and 
the plan involving United Founders is 
contingent on this reorganization. The 
Insuranshares Corporation of New York 
would be changed to General Shares, 
Inc., and would take over the distribut- 
ing function of the Founders General 
Corporation. 

The new plans will serve further to 
interlock the two groups of companies. 
Already the American Founders Corpo- 
ration owns 95,000 shares of Insuran- 
shares Corporation of Delaware A stock, 
while 222,000 shares are held by the en- 
tire group of the United Founders Cor- 
poration and its subsidiaries. 

The trusts included in the Insuran- 
shares group are Insuranshares Corpo- 
ration of Delaware, Insurance Shares 
Certificates, Inc.; Sterling Securities 
Corporation, and two fixed trusts, First 
and Second Custodian Shares Corpora- 
tions. All are sponsored jointly by Ed- 
ward B. Twombly and Sterling Pyle. 
The three general management trusts 
are listed on the New York Stock Ex- 
change. 

The principal investment trusts in the 
United Founders group are American 
Founders, International Securities Cor- 
poration, Second International Securities 
Corporation, United States and British 
International Company, American and 
General Securities Corporation and In- 
vestment Trust Associates. 





West Jersey Trust Company 


The West Jersey Trust Company of 
Camden, N. J., which more than two 
years ago absorbed the Parkside Trust 
Company, has taken over the assets and 
guaranteed the deposits of two smaller 
local banks, the South Camden Trust 
Company and the Victory Trust Com- 
pany, it was announced by Frank F. 
Patterson Jr., the West Jersey Trust 
president. 

Mr. Patterson said that Walter J. 
Staats, a director of the West Jersey 
Trust Company, would become president 
of the two institutions taken over. 

“The West Jersey Trust Company is 
fortunately in a position to do this by 
reason of its own strong financial posi- 
tion, and we stand ready to cooperate 
and assist them in making this splendid 
move, which, we believe, stabilizes the 
banking situation of the city of Camden,” 
said another statement issued jointly by 
Ephraim Tomlinson, president of the 


Transactions on the New York Produce 
Exchange Securities Market 


Week Ended Saturday, Jan. 10, 


STOCKS 
Net 
Sales. High. Low. Last. Chg. 
500 Aeromarine K! ........06 .06 .06 +.01 
2,000 Amer Corp ..... . 2 4% + 
2,500 Andes Petrol ... 15 .15 .15 + 


[—] 
her 


400 Appalachian Gas war.. 1% 1% 1% + 
100 Do allot unit ctfs 89% 89% 89% 


100 Asso G & E $1.60 ctfs 18 18 18 2 

100 Avia Corp,’34, sub war 2 2 2- % 
3,100 Bagdad Copper ... 1 ly %+ &% 

100 B G Sandwich S...... 2 2 —3 

100 Bird Afreraft ......... 1% 1% 1&%;+ % 

600 British Can ....... 6 6 —1 

700 Chem Research ...... 3% 3 3 My 
3,400 Claude Neon Lts...... 7 64 6% + % 

200 Com! Cred cond war Ww ly + 
1,600 Corp Trust Shares — 6 64+ % 
3,200 Detroit & Can Tunnel. 3 3% 3 ‘ 

300 Diversified Tr Shrs, C 6 6 

400 Fuel Oil Motors....... 5 3% 5 2% 

Gen Bak, new, w i.... 29 21 21 Je 

100 Hamilton Gas . .ees 2% — $ 

1 vt etfs.......... % % WB— 

200 H Rubinstein ......... 12 12 12 — % 
6,200 Intl Rustless Iron A 5% 1 % . 

700 Jenkins Television .... 3 2% 2% + &% 
1,700 Kildun Mining ..... 84 7 8 +4 

100 Kinner Air & Motor, 

SG WE Bassas cos 1% 1% 1% 

900 Lautaro Nitrate ..... 2% 1% 2 + 

100 Macfadden Pub pf.... 51 51 51 —1 

200 Metal Textile ..... % 4 4% + 

100 Nat Aviatation E war. % 

200 N Y, Rio&Buenos A L 4 


600 North Am Fin, A..... 2 
1,100 North Am Trust Shrs. 6 6% 
3,300 Pac Gas&Elec rts, w i. 

4,800 Petrol Crmv .......... 6 
500 Photocol Corp my 1 
100 Pwr & 7. Sec opt war. 2 2 
400 PubUtiiHold new pf,w i 29 28 
SEP ee TD cevicciccoves 8 1 


OS UK | ater 


w 
nBoravall 
| +] + 











1931 
STOCKS. 
Net 
Sales High.Low. Last.Ch’'ge. 
500 Rhodesian Sel Tr. a 44 4%4+1 
200 Seaboard Util war.... 4 ¢ + % 
1,200 Shepard Stores........ 50 23 .2 +.19 
1,500 Sherritt-Gordon M ..... .95 .85 .95 +.20 
1,200 Splitdcrf-Bethlehem .. 2 1% 1%+ % 
1,000 Super-Corp, A ....... % 7. Te sx 
1,000 Tren Process ......... SS 4+ %&% 
200 Trustee Std Oil, A.... 6% 64+ % 
7 rr 7 7 4 
500 UtilHydro&RailSh,w w 4 * 4% 4 
Ero me Par Se ‘ 
ME BARD 2 ccccccees - 
2,500 Zenda Gold 2222222) .20" 46” 20” 2.07" 
BANKS. 
300 Banca Commerciale I.. 73 71% 71% 
500 Bank of U 8 units.... 15% 1% aa 
1,140 Chase ...... -..+.-100% 92 98 
400 Continental ........... 22 21% 21 
800 Irving ... EAT 35 
350 Manhattan .......... 90 824% 87 
500 Manufacturers ........ 47 41% 4 
INSURANCE, 
40 Aetna Fire ........... 49 48% 48% 


300 Cons Indemnity ...... 4% 4 4 
200 Cont Casuaity ........ 33 3 3 
60 Fidel & Dep of Md. .. .140% 139% 140% 

100 Glens Falls .......... 48 48 48 
600 National Liberty ...... 9 8 a 
100 Seaboard Fire ........ 9 
400 Southern Surety ‘we 3 

97 7 97 


20 Springfield Fire ...... 9 
SCRIP. 
$100 Twin City Rapid Trans 50 50 50 
BONDS. 


$3,000 Det Edison 4%s,'71,w 1.100% 100% 100% .. 
1,000 Til Pwr & Lt 6s, '53...103 103 103 + 2% 
10,000 Pac Gas&E! 4%45,'60,w 1 98% 98% 98% . 


Camden Safe Deposit and Trust Com 
pany, and F. Morse Archer, president of 
the First Camden National Bank and 
Trust Company. 

The two banks will continue to operate 
separately, but under control and man- 
agement of the West Jersey Trust Com- 
pany. 


CHANGES IN 
CAPITALIZATION 


ISSOLUTION of the General Bak- 
ing Corporation after the exchange 
of its common and preferred stock 

for common stock of General Baking 
Company, the operating unit, is proposed 
in a plan of capital readjustment which 
has been sent to stockholders of the for- 
mer corporation by a committee of which 
B. A. Tompkins of the Bankers Trust 
Company is chairman. This committee 
was appointed and the plan drawn up at 
the request of holders of substantial 
amounts of the holding company’s stock 
and of the boards of directors of the two 
companies. 

Holders of $6 preferred stock of the 
General Baking Corporation will be en- 
titled to receive for each 100 shares 150 
shares of new common stock of the Gen 
eral Baking Company and will receive, in 
settlement of dividend arrears, $300 prin- 
cipal amount of ten-year 5% per cent 
sinking fund gold debentures of the op 
erating company for each 100 shares of 
preferred stock held. Holders of the 
General Baking Corporation common 
stock will receive for each 100 shares 
three shares of new common stock of 
the operating company. 

Consummation of the plan would be 
accomplished without any increase in the 
operating company’s preferred stock or 
debenture bonds, both of which are listed 
on the New York Steck Exchange. The 
committee plans to apply for listing the 
new common stock of the operating 
company on the New York Stock Ex 
change. 

Upon consummation of the plan it is 
proposed to inaugurate quarterly divi- 
dends on the new common stock of the 
operating company at the annual rate of 
$2 a share. The committee hopes to 
consummate the plan promptly so that 
the initial dividend may be paid on April 
1, 1931. With a proposed dividend rate 
of $2 per share on the new common 
stock, holders of the $6 preferred stock 
would receive dividends equivalent to the 
present return of $3 per share on their 
present holdings. 

Important stockholders of the General 
Baking Corporation have felt for some 
time that the original purpose of the 
corporation as a holding company hav- 
ing been abandoned there is no longer 
any reason for continuing to maintain 
both the holding corporation and oper- 
ating company. 

The existence of the holding corpora- 
tion has, by reason of its unsatisfactory 
capitalization, become a handicap both 
to the operating company and to the 
corporation stockholders. During 1930 
the dividend rate on the holding com- 
pany preferred stock was reduced from 
$6 to $3 per year, and the committee 
points out that unless dividends are con- 
tinued at this reduced rate, General Bak- 
ing Company will be unable to finance 
from earnings the requirements of the 
normal growth of its business. 

The capitalization of the General Bak- 
ing Company upon consummation of the 
plan will consist of $7,000,000 ten-year 
5% per cent sinking fund gold deben- 
tures, 90,775 shares of $8 cumulative 
preferred stock and 1,594,803 shares of 
common stock. 

Pennsylvania Telephone Corporation 

Public offering of a new issue of 
$3,500,000 Pennsylvania Telephone Cor- 
poration first mortgage 5 per cent gold 
bonds, Series C, is being made at 95 and 
accrued jnterest to yield about 5.33 per 
cent by a syndicate comprising Bonbright 

Co., Inc., and Paine, Webber & Co. 
The bonds, which are due Dec. 1, 1960, 


are redeemable at any time in whole or 
in part on and after Dec. 1, 1935, and up 
to and including Dec. 1, 1937, at 105 and 






accrued interest, and thereafter at de- 
scending prices to 100% and accrued 
interest during the period from Dec. 1, 
1956, to Nov. 30, 1960. 

The Pennsylvania Telephone Corpora- 
tion, which is part of the Associated 
Telephone Utilities system has, in con- 
nection with the present financing, ac- 
quired the other operating companies of 
that system located in the State of Penn- 
sylvania. These properties provide with- 
out competition (except in Johnstown) 
local and long distance telephone service 
to 151 communities in West®rn Penn- 
sylvania. 


Detroit Edison Company 


A banking 7 headed by Coffin & 
Burr, Inc., and including Harris, Forbes 
& Co., Spencer Trask & Co., Bankers 
Company of New York, Otis & Co. and 
First Detroit Company, Inc., is offering 
at 100 and interest, yielding 4% per 
cent, $34,984,000 the Detroit Edison Com- 
pany general and refunding mortgage 
4% per cent gold bonds, Series D, due 
1961. 

This financing is a refunding opera- 
tion, as the bonds will be used to retire 
a like amount of first lien and refunding 
bonds bearing a higher coupon rate. 
The bonds to be retired comprise $16, 
665,000 5 per cent bonds and $18,319,000 
6s, both maturing in 1940, and will be 
called for redemption at 105 on March 1 
next. The operation will result in a sub- 
stantial saving in interest charges to the 
company. 

Upon completion of this financing the 








Chain Store 
Shareowners, lic. 


A convenient and safe 
medium for taking ad- 
vantage of present low 
market levels in the 
Chain Store Group. 


Full particulars on request. 


STEELMAN & BIRKINS 


60 Broad St. New York 
Tel. HAnover 2-7500-5973 











An Investment in 


World-Wide Progress 


TRUSTEE 
STANDARD OIL SHARES 
SERIES B 


-A Fixed Investment Trust— 
(Moody’s Composite Rating ‘‘A’’) 
Composed exclusively of 
stocks of 23 companies of 
the Standard Oil group 


With their vast marketing depart- 
ments, wholesale and retail, domestic 
and throughout the world, and their 


huge transportation and manufacturing 
organizations, the companies known as 
the “Standard Oil Group” exceed 
today in extent of operations, financial 
strength, volume of Reserves and in 
Earnings and Dividends, any previous 
period of Standard Oil history. 


Dwelly, Pearce 
& Company, Inc. 


National Distributors 


40 Wall Street New York 
Telephone ANdrews 3-2/74 
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general and refunding mortgage bonds 
of the company will be secured by a di- 
rect mortgage on the entire fixed prop- 
erty and franchises of the company su 

ject only to a closed underlying issue and 
a closed divisional issue of bonds aggre- 
gating $14,000,000. The consolidated 
earnings statement of the company for 
the year ended Dec. 31, 1930, shows net 
earnings of $17,140,980, or 2.99 times 
annual interest requirements on these 
meetpage bonds. Estimated value of the 


American Security News 
Earnings Records 


company’s property, as of Dec. 31 last, 
was about 2.3 times the principal amount 
of all the mortgage bonds to be out- 
ening beeittn anmaininn of this financ- 








OUR OFFERING LIST WILL BE MAILED REGULARLY UPON REQUEST 
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G MAC obligations 


enjoy the protective background of highly liquid assets, 
with credit factors widely diversified in region and 
enterprise. Long regarded as a national standard for 
short term investment, they have been purchased by 
individuals, institutions and thousands of 
banks the country over. 


available in convenient maturities and 


denominations at current discount rates 


GENERAL MorTors 
ACCEPTANCE CORPORATION 


OFPICES IN 


Executive Office 


PRINCIPAL 


BrRoapway at 57TH STREET -- 


CITIES 


New York City 





CAPITAL, 





SURPLUS AND UNDIVIDED PROFITS 


OVER $80,000,000 








Capital. . 


Reserves (July ist, 1930)... 


London 


Shanghai Peiping 


Bulgaria, 


The New York Agency 
Bills of Exchange. 
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Banque Belge pour 


(Filiale de la Société Générale de Belgique) 


issues 
makes Mail and Cable Transfers. 
Arrange Import and Export Credits, etc. 


’Etranger 


Head Office: 66 Rue des Colonies, Brussels 
BRANCHES— 


Paris 


Hankow Tientsin 


Affiliated with some of the principal Banks of Austria, 
Czecho - Slovakia, 
Poland, Roumania, Spain, Egypt and South America 


CORRESPONDENTS in ALL PARTS OF THE WORLD 
Agent in the United States for the Belgian Postal Check Service 


Hungary, Juégo - Slavia, 


Drafts on Demand and 
Negotiates and Collects 


New York Agency: 67 Wall Street 











215 St. James St.. W 
} Montreal 





Billings, Olcott & Co. 


Members New York Stock Exchange 
Successors to JOHN H. DAVIS & CO. Established 1869 


52 Broadway, New York 
Bloomfield Bank & Trust Bldg. 


Through our direct wires to our 

Montreal Office we are enabled 

to render a complete service in 
Canadian Securities. 


| Orders executed on all domestic markets 


Bloomfield, N. J. 


























ing. The bonds of this series are non- 
callable for ten years. 


CORPORATE 
NET EARNINGS 


INDUSTRIALS. 
Com. Share 


——Net Profit——.. Earnings 

Company. 1930. 1929. 1930. 1929. 
American European Securities 

Yr. Dec. 31. 505 td 022° $ .24 $1.1€ 
Armour & Co. of Illinois 

Yr. Nov. 1... 4,741,026 9.810, 514 d7.06 a.40 
ay me Secusiee Corp.: 

Dec. 31. 22,054 453,930 25 1.80 

Blaw- Knox Co 

11 mo.Nv.30. 2.410, 476 1.82 
Byers (A. M.) 

Yr. Sep. 30. 1337 837 1,977,197 2.74 5.81 
Chartered Investors, Inc.: 

Yr. Dec. 31. 751,793 er 
Cockshutt Plow _Co., Ltd.: 

Yr. Nov. 30.. 317,244 807,612 1.09 2.80 
Douglas Aircraft: 

Yr. Nov. 30.. 685,979 403,364 2.01 1.19 
Equitable Office Bldg. Corp.: 

8 mos.Dec.31 1,617,769 1,621,811 h1.80 h1.81 


General American Investors Co.: 


Yr. Dec. 31. .°3,395,353 6,873,485 4.79 
Houdaille-Hershey Cor 
9 mos.Sep.30. 319,249 ‘S77, 925 al.83 b4.86 
Kelvinator of Canada: 
Yr. Sep. 80,593 . pl2.15 
Knott C 
11 mo. NY 3 * 448, 914 2.68 
Sage pete Mortgage Co.: 
Yr. Dec. 31.. 2,443,383 2,433,560 4.07 4.05 
Manhattan Shirt: 
Yr. Nov. 30.. *296,826 971,047 3.32 
Manati Saane Co 
Yr. Oct. 31. "186,797 343,316 : .98 
MeKee (A. G.) & € 
Yr. Dec. 31. okt 380 446,740 b6.48 b6.45 
Miller & Hart, 
Yr. Oct. 31. 176, 556 266,405 p3.46 58 
Morrell (John) & C Inc.: 
Yr. Nov. 1... 2,021, 980" "3,435,799 5.05 8.58 
Nash Motors: 
Nov. 30 qr.. 2,108,485 77 a5 
Yr. Nov. 30.. 7,601,164 18,013,781 2.78 6.60 
i < y Sagpens © Equity Cor 
2,398 37: "548 5.61 4.59 
. yo York & ie y ek KT: | Corp. 
Yr. Dec. 31 199,113 .02 *p4.98 
North. eg Co.: 
Yr. Dec. 31. 448, 769 374,576 11.35 9.47 
Pathe Exchange, Inc.: 
12 wks.Oct.!. *386,236 29,894 
40 wks.Oct.4.*1,043,267 554,231 
Portland Gas & Coke 
12 ms. Nv.30.e1,090,195 1, 113,687 
Railway & Light Securities: 
Yr. Dec. 31. 614,364 1,788,320 h3.49 j14.91 
Reynolds Sprin —e 
Sep. 30 qr.. °244, 141 158,3! 
9 mos.Sep. 30. *330,187 1186, O30 
Spalding (A. G.) :. Bro 
Yr. Oct. 31.. 1,635,4 2050, 446 3.74 4.90 
" pay. ‘Tiwe 3 
Yr. 31. 95 580 401,330 4.69 
athe ‘& Co 0.: 
Yr. Nov. 1...12, mys 189 13,076,815 2.08 2.18 
Uulted Corp (Del. 
Dec. 31. .16, 079, 527 ane h.78 h.49 
“= ick Financial Cor 
Yr. Dec. 31. 427,89 gidiie 35 
Wilson & Co 
Yr. Nov. 1... 2 '542, 656 2,304,592 al1.52 a.85 
American Superpower Cor 
Yr. Dec. 31.. 8,213,474 44,78 327 38 4.93 


Amer. Water Works & Electric: 

12 mos.Nv.30 6,948, pf i a 234 h3.30 h3.90 
Arkansas Power & 

12 mos.Oc.31.e2,828, Sis’ Por 669, 713 
Bangor Hydro-Electric: 

12 mos.Nv.30. 854,847 
General Public Servic 
r. Dec. 31.. 196,316 
Louisiana Power & Lig 

12 mos.Oc.31.e2,172,958 el, "350, 404 
Minn Power & Licht: 

12 mos. Nv. +" €2,358,809 e2,475,723 
Nebraska 

12 mos.Nv. "30. 02458, 700 e2,097 888 

Pacific Tel. & Tel. System 

11 mos. Nv.30.15,900, nol 14, 389, 613 
Texas Power & Lig 

12 mos.Nv.30.e3,174, 38 e2, 967,171 


*Net loss. {Profit before Federal taxes. 
aOn Class A stock. bOn Class B stock. 
dOn subsidiary preferred stocks. eProfit 
before depreciation. hOn shares outstand- 


798,313 


e: 
2, — 237 h.07 h4.31 


h6.31 h10.62 





ing at close of respective periods. jOn 
average shares. pOn preferred stock. t1929 
figures are for donates emnangne 

Nebraska Power 

1930. 1929. 

November gross ....... 593,070 552,412 
*Balance after taxes 
and charges ......... 248,153 230,616 
Twelve months’ gross.. 6,550,173 5,950,389 
Dalence | peed taxes and 
charges Preece 7” 2,459,700 2,097,888 
*Surplus after preferr 
Glens ..-:-..--.-- 2,035,700 1,733,888 
*Before depreciation. 





Chartered Bank of 
India, Australia & 
China 


Head Office—London 


Capital & Reserve 
$35,000,000 


Through our Branches in 
all principal trade centers of 
India, Ceylon, Burma, Straits 
Settlements, Federated Malay 
States, Malay States, Java, 
Sumatra, Siam, French Indo- 
China, Philippine Islands, 
China and Japan we are pre- 
pared to give efficient service 
on all banking matters en- 
trusted to us. 

NEW YORK Agency, 

44 Beaver Street, 
G. S. Sandford, Agent 7 








SILBERLING 


RESEARCH 
CORPORATION, LTD. 


te 


INVESTMENT COUNSEL 
BUSINESS ANALYSIS 


ie 


127 Montgomery Street 
SAN FRANCISCO 
CALIFORNIA 








Independence Trust Shares 
Ten Dollars Per Month 


will create an estate under our 
plan of selling 


Independence Trust Shares 


A prominent bank acts as trustee 
and life insurance protection is 
provided. 

Let us show you how small or large 
investments are handled. Write for 
full particulars. 


Standardized and Fixed 


Estates, Inc. 
25 Broadway, New York City. 











MELLON NATIONAL BANK 
PITTSBURGH 


Statement of condition at the close of 


business December 31st, 1930. 
RESOURCES 

Loans and Discounts . & 49,422,778.61 
Overdrafts... ‘ 42.91 
United States Obligations 

Other Bonds and Investments 
a House, Furniture and Fix- 

ures 


94.059.629.25 
74,746,405.34 


1,515,188.61 
33,353,507.23 


$253,497,551.95 


Cash and Due from Banks 


LIABILITIES 


e a - invneetae 3 7,500.000.00 
—- 14,500,000.00 

C wndivided Profits. . 1,106, 163.87 
snepeee 5,151,407.07 

Cc ireulating Notes. 2,442,860.00 


Bank $ 85,748,8138.53 
Individuals 


137,048,307.48 222,797,121.01 
$253, 497, 551. 95 





UNITED FOUNDERS 
CORPORATION 
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Ohio Water Service 


1930. 

Year to Nov. 30 gross 667,809 rary 049 
Net earnings ....... 390,959 380,652 
Jamaica Public Service, Ltd. 
November gross 68,541 66,657 
Net income ; ; 20,414 24,535 
Twelve months’ gross 827,263 759,970 
Net income 241,267 240,465 
Portland Gas and Coke 
November gross ... 353,663 347,673 

*“Balance after taxes 
and charges 52,930 50,594 


Twelve months’ gross. 4,475,317 4,563,917 
Balance after taxes and 


charges . 1,090,195 1,113,687 
Surplus after ‘preferred 
dividends 709,604 732,123 


*Before deprec iation. 

Bangor Hydro- miocttie 
jNovember gross ..... 705 180,996 
“Balance after taxes 

and charges .. 89,926 85,597 
Twelve months’ gross. . 2,226,243 2,064,964 
*Net income ...... 854,847 798,313 
Sur lus after dividends. 147,427 159,654 
efore depreciation. +After taxes, inter- 
est, depreciation, &c. 
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Pittsburgh-Suburban Water Service 


1930. 1929. 
Year to Nov. 30 gross.. 340,333 322,449 
Expenses and general 
Ee ae 150,045 134,193 
Gross income ...:...... 190,288 188,257 


Philippine Railway 
December gross 
Operating income 


welve months’ gros 684,702 767,236 
teary Mae ine —#, ss. : 179,084 231,742 
Wisconsin Telephone 
November gross ...... 1,492,108 1,513,849 
Net after taxes....... 247,164 243,177 


yen ¢ ths’ SS.. * 706,010 16, 310,353 
Eleven months’ gross $3 88 7 


Net after taxes......... 52,165 3, 





Specie 
Due from approved reserve depositaries 
Stock and bond investments, viz 


Public securities 
Private securities 


real estate collateral 


Other assets 


Total 


Capital stock 
Surplus 
Surplus fund 
Undivided profits 


Deposits: 
Preferred: 
Demand 
Time 
checks, certificates of deposit, et« 
Demand 


Time 


Total deposit» 


Other liabilities 


Total 





at the close of business on the 31st day of 


Other currency authorized by the Laws of the United States 
less offsets... 
Due from other banks, trust companies and bankers. . . ; 1,705.48 


Loans and discounts secured by bend and 


Loans and discounts secured by other collateral. 


Reserves for taxes, expenses, contingencies, 


Acceptances of drufts payable at a future 


mercial letters of credit (per contra) 


REPORT OF THE CONDITION OF THE 


Underwriters Trust Company 


December, 1930 


RESOURCES 


$36,525.41 
DS2,047.00 
652,084.46 


~ 


$2.116,064.73 

2,087, 623.838 
4,153. 688.56 

mortgage, deed or other 
112,250.00 
958,498.76 


Loans, discounts and bills purchased not secured by collateral. S.679 G01 
Overdrafts ; tare sree 470.40 
Customers’ liability on acceptances (per contra)... ; 30,510.12 


368,584.38 


.$13,571,274.48 


LIABILITIES 


s 


_ 


675,000.00 


$1.325,000.00 
106,534.58 
1,431,534.58 
et : 194,415.16 


$1. 270,052.95 
151,658.67 


Not preferred (Including certified checks, cushiers’ 


6.747,451.63 
2,015,591 65 


$10,184,754.00 10,184,754.90 


date or authorized by com- 






910.12 
9,050.72 





$13,571,274.48 














SCANLAN BLDG. 
HOUSTON, TEXAS 





SPECIALIZING IN 


» TEXAS MUNICIPALS 


SINCE 1917 


H. C. Burt & Company 


' Investment Securities 


149 BROADWAY 
NEW YORK, N. Y. 


ACTIVE MARKET MAINTAINED 
IN ALL TEXAS ISSUES 











Texas Power and Light 


1930 

November gross $887,525 
*Balance after taxes 

and charges 319, 863 
Twelve months’ gross 9,962,292 
*Balance after taxes 

and charges 3,174,658 
Surplus after preferrex 

dividends .... 2,451,918 


*Before depreciation 


West Coa:: Telephone 


November gross 117,435 
Net after taxes. 32,666 
Eleven months’ gross 367,690 
Net after taxes 396, 284 11 
Tri-State Telephone and Telegr aph 
November gross 487,707 486 
Net after taxes 105,288 
Eleven months’ gross 5,355,957 
Net after taxes 1,417,765 
Southern Ohio Electric 
Year to July 31 gross 1,958,876 
Net after depreciation 715,604 
Peninsular Te ow 
November gross 70,2 
Net after taxes 59": 399 
Eleven months’ gross 1,907,903 
Net after taxes 615,947 
Michigan Bell Telephone 
November gross 3,349,548 
Net after taxes... 343,192 
Eleven months’ gross 38,115,756 
Net after taxes ‘ 5,805,666 
Arkansas Power and Light 
October gross 736,516 
*Balance after taxes 
and charges ... 234,086 
Twelve months’ gross 8,835,091 


*Balance after taxes 


and charges .. 2,828,318 


Surplus after preferred 


dividends 2,005,248 


*Before depreciation 


Louisiana Power & Light 


October gross ...... 580,192 
*Balance after taxes 

and charges .... 235,192 
Twelve months’ gross 5,998,626 
*Balance after taxes 

and charges 2,172,958 
*Surplus after preferred 

dividends 1,827,958 


*Before deprec iation 


Minnesota Power and Light 


November gross . 545,642 
*Balance after taxes 

and charges a 7,22 
Twelve months’ gross 3,47 364 
Balance after taxes and 

charges 2.358.809 
*Surplus after preferred 

dividends 1,358,916 


*Before depreciz ation 
Monongahela West Penn Public 
Year to Oct. 31 gross 9,38 
Net earnings 3 
Net income after depre- 
ciation 1,22 
Electric Public Utili 


Year to Oct. 31 gross 
Net earnings 
Net income before depreciation 


Continental Gas and Electric 


Year to Aug. 31 gross 

Net earnings after depreciation 

Net income 

Balance after preferred dividends 
Detroit City Gas 

Year to Aug. 31 gross 

Net earnings after depreciation 


Grand Rapids Gas Light 


Year to Aug. 31 gross 
Net earnings after depreciati 


Iowa-Nebraska Light and Power 
6,335 


Year to Aug. 31 gross 
Net earnings after depreciation 


Madison Gas and Electrix 


Year to Aug. 31 gross 
Net earnings after depreciation 


Milwauee Coke and Gas 


Year to Aug. 31 gross 

Net earnings after depreciation 
Milwaukee Gas Light 

Year to Aug. 31 gross 

Net earnings after depreciation 


San Antonio Public Service 


Year to Aug. 31 gross 
Net earnings after depreciation 
United Ohio Utilities 
Year to Aug. 31 gross : 
Net earnings after depreciatior 
Manitoba Power 


November gross 103,409 
Net earnings 80,721 
Eleven months’ gross 1,215,097 
Net earnings .. ‘ 946,193 


Postal Telegraph- Cable* 
(Report to I 

Eleven months to Nov. 30 
Telegraph operating revenues 
Telegraph operating expenses 
Net operating loss 
Deficit after charges 

*Land lines only; operating 


cable and radio companies associ: 


Postal Telegraph-Cable Company 


Telegraph and Cable C orporation ‘not 
B 2 


cluded, nor results of Postal 


Cable Company (Minnesota). whi 


ross revenues of $546,798 and a 
22,270 for the period 


American Telephone and Telegraph 
930 1929 


November gross $9,090,754 
Operating income 2,702,969 
Eleven months’ gross. . 104,959,083 


Operating incume 30,450,322 
Illinois Bell Tele phone 

November gross 598, 540 

Operating income 1’ 427 42 


Fleven months’ gross.. 84,937 472 
Operating income 16,189,216 


























International Power 





1930 1929. 

Nine months to ong 30 

gross 3,332,529 3,321,667 
Net ear nings paeaace 1,561,375 1,499,024 

Associated Telephone 

November gross 214,001 193,897 
Net after taxes , 83,883 62,842 

tleven months’ gross 2,324,661 2,086,221 
Net after taxes. 901,315 783,491 

Ohio Bell Telephone 
November zross 3,628, 860 3,705,403 
Net after taxes. : 825,361 766,069 
Eleven months’ aes 40,555,428 39,955,330 
Net after taxes 8,549,788 * 
Standard Public Service 
November gross 172,085 176,884 
Net earnings ees 77,658 79,047 
l'welve months’ gross 2,136,412 2,114,778 
Net earnings ; 885.039 876,846 
Bell Telephone of Pennsylvania 

November gross 6,299,515 6,403,862 
Net after taxes ; - 1,543,329 1,703,138 





-ven months’ gross.. 69, 454,651 67,670.337 
Net after taxes 17,409,331 
Dakota Central Tele hone 
November gross .. 142.029 141,887 





Net after taxes... : 13°98 42,252 
Eleven months’ gross. 1,546,114 1,510,116 
Net after taxes... a 387,984 438,762 
Diamond State Telephone 
November gross zl 167,042 160,352 
Net after taxes... on 38,342 43,081 
Eleven months’ gross . 1,816.625 1,693,635 
Net after taxes ‘ 476,670 371,008 
Northern New York Telephone 
November gross 7 113,605 111,194 
Net after taxes. cate 3 28,287 23,157 
Eleven months’ reer 1,294,296 1,240,826 
Net after taxes..... 286,943 296,997 
Northwestern Bell Telephone 
November gross . 2,886,297 2,882,142 
Net after taxes.... . 690,971 714,405 
Eleven months’ gross. . 32,005,106 31,028,767 
Net after taxes....... 7,807,841 7,827,344 
Pennsylvania Telephone C senenbiiinie oS 
November gross . 104,715 103,049 
Net after taxes..... ; 40.455 32/678 
Eleven months’ gross 1,155,105 1,114,036 
Net after taxes... ‘ 492,674 347,718 
Rochester nepedeenens Corporation 
November gross ... 450.156 448,492 
Net after taxes....... 108,826 117,691 
Eleven months’ gross. ett: 4,759,430 
Net after taxes........ 1,131,412 1,151,619 


New York Water Service 
Year to Nov. 30 gross. 2,788,727 
Expenses and general 


to 
rr) 
oO 
™“ 
Se 
§ 


taxes : .. °1,162,077 1,118,758 
Gross income ; ; 1,626,650 1.539.231 
Central States Edison 
Ye ar to Nov. 30 gross 570 391 562,826 
Net earnings 269 932 247,700 





| What Would 
| J. Pierpont Morgan 
| Do Today? 




















MORGAN 


THE MAGNIFICENT 


The Life of — | 
J. Pierpont Morgan | 
(1837—1913) | 


y 
JOHN K. WINKLER 


Author of John D., A Portrait in Oils 








Learn how this country 
weathered 


other financial crises 





“A profoundly interesting book . 
one that history cannot spare.” 
— Sherwin Lawrence Cook 
in the Boston Transcript 


6th Printing $3.50 


SSCS eeeeeeeteeaener 
Purchasethisbookat yourbook 
store or send thiscouponthere. 
If no book store is accessible, 
mail the coupon to 
VANGUARD PRESS 
100 Fifth Avenue, New York City 
Please send me C. O. D. or 
I enclose $3.60 (10c extra for mailing 


MORGAN "1 THE “MAGNIFICENT 
PRD nic sandtesen boeeuness 
Street 2 cece ccvesseccosce 

City... ..ccccccoceceecescorsevess 


P. S. Order additional copies ie 
friends. We shall | be pleared 9 to send 
them direct t youd 
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Chesapeake and Pot « Teleph Com- 
pany of West Virginia 
1930. 1929. 
November gross 512,617 503,358 
Net after taxes........ 109,025 91,602 
Eleven months’ gross.. 5,630,215 5,464,737 
Net after taxes........ 1,131,706 1,142,025 


Central [Minols Public Service 
Year to Nov. 30 gross.. 15,049,365 14,410,113 
Net earnings setae de- ; 
preciation . 6,849,056 6,319,690 


RAI LROAD EARNINGS 


Western Maryland 


1930. 1929. 
December gross .... $1,369,850 $1,570,210 
Twelve months’ gross. 17,789,734 18,985,706 
a , aaeee South wasters 
December gross ....... ,300 =1,817,346 


Twelve months” 21 ‘750, 740 25,929,565 


BOND REDEMPTIONS 


Detailed information on any bond 
redemption listed below, including the 
serial numbers of bonds called by lot, 
will be furnished without charge to 
Annalist subscribers. Requests for such 
information may be made by telephone, 
telegraph or letter. 


gross. 


NNOUNCEMENTS of calls of nu- 
A merous bonds for redemption for 
the early part of the current 
month featured the additions made last 
week to the list of securities to be re- 


tired in January prior to their maturity. 
The total of bonds scheduled for retire- 





READY in FEBRUARY | 





1930 
Annual Volume 


The New York Times | 


| 
| Comuletive News Index 


printed on 
| Imperishatie Rag Paper 
strongly bound in buckram 


A DIGEST OF THE YEAR’S NEWS 
in one alphabet, chronologically arranged 


under names and subjects. Full cross- | 
references; with the date, page and 
column notations of The New York | 


Times. 


LOCATES NEWS | 
ARTICLES QUICKLY | 


It is the best single source for locating | 
dates of events of every character. Gives | 
the user instant access to the doings of | 
the world. A short-cut to the daily | 
history of the world for 1930. 


Price $25.00, 


Plus $1.00 for postage 
(Write for descriptive circular) 


The New York Times Index | 


Times Square, New York City 




















FINCH, WILSON & CO. 


Members N. Y. Stock Exchange 
Investment Securities 
120 BROADWAY, NEW YORK 














Alabama Great Southern 
EDWIN WOLFF & CO. 


Dealers in 
“Aristocrats Among Railroad Stocks”’ 
30 Broad St., N. Y. HAnover 2-2035 
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Bond Redemptions 


ment this month is now $57,372,000, 
against $69,120,000 in December and 
$29,910,000 in January, 1930. 

The redemptions for January are clas- 
sified as follows: 


Industrial ..... . $20,601,000 
NS acca tive Adin geaed . 9,638,000 
State and municipal... . 7,603,000 
DE tic scaveeseded edastavaes . 9,469,000 
int chews okdaad chdecewebas 9,575,000 
Miscellaneous 486,000 
Total . $57,372,000 
Albion, Neb. (correction): This call was er- 
roneously — officially as Omaha, 
Neb., $111, of paving bonds called for 


payment on Jan. 1, 1931, at Yates States 
tional Company, Omaha, Neb 


Albuquerque, N. M., various of paving 
bonds called for payment. 


American Sanitary Manufacturing Company 
(The) issue of first closed serial 
644s, due Feb. 1, 1934, called for payment 
at 101% on Feb. 1, 1931, at the Northern 
Trust Company, Chicago, IIl. 


Argentine Government, £122,800 of 4% per 
cent conversion loan of 1888-1889, redeem- 
able by Oct. 1, 1934, called for payment at 
par on April 1, 1931, at Baring Brothers & 


Co., London. Lowest and highest num- 
bers called: £20 denomination, hy ee 
e- 


£100 denomination, 24583, 49373; 
nomination, son 52415; £1,000 denomina- 
tion, 52563, 


Arkansas rode Kan., $38,398 of 5 r cent 
sewer construction ‘bonds called for pay- 
ment on Feb. 1, 1931, at office of the 


State Treasurer, Topeka, Kan. 


British Columbia Telephone Company, en- 
tire issue of first 4% per cent debenture 
stock, due May 1, 1962, called for payment 
at 105 on Nov. 1, 1931, at the nk of 
Montreal, Montreal, or Vancouver, B. C. 
Holders may present their certificates at 

ony time prior to Nov. 1, 1931, and receive 
and interest to date of presentation. 


Cc peseminn, Brothers High School (St. Joseph, 

$55,000 of bonds called for payment 

~ 161 on Jan. 15 at pe St. Louis Trust 
Company, St. Louis, Mo. 


Conway Realty Company, entire issue of 
first 6%s, Series I, due serially Feb. 1, 
1932- as, called for payment at 102% on 
Feb. 1, 1931, at the Chase National Bank, 
New York, or the First National Bank, 
Chicago, Ill. 


Chile (Republic of), £92,500 of sterling loan 
ot 1886 44s, due July 1, 1937, called for 
payment at par on Jan. 1, 1931, at N. M 
Rothschild & Sons, London. Lowest and 
highest pusess called: £100 denomina- 
tion, 6034, 21055; £500 denomination, 3216, 
5986; £1,000 denomination, 29, 2702. 


Cc  — Government, £140,060 of (Imperial) 
per cent Hu- Kuang Railways loan of 
tort due June 15, 1951, called for [oa 
at par on June 15, 1931, at J. organ 
Co., New York or , RF et, and 
Shanghai Banking Corporation, London. 
Lowest and highest numbers called: £20 
denomination, 96, 70118; 
tion, 70286, 115790. Funds for payment of 
bonds drawn for redemption-on and after 
June 15, 1926, have not been deposited. 


Denver, Oss.. various of local improvement 
bonds called for payment on Jan. 
at office of the City Treasurer = "baa 
ers Trust Company, New York, only upon 
arrangement with the City Treasurer ten 
days prior to verge get of this call date. 


Frigorifico Nacional, 8S. , £5,000 of bonds 
ot 1927 first aE "8s, due July 1, 
1937, called at par on Jan. 1, 1931, at First 
Federal Foreign Banking Corporation, 
New York. Lowest and highest numbers 
ealled: 5 and 963. 


Emmett, Idaho, various of bonds called for 
payment on Jan. 1, 1931, at Chase Na- 
tional Bank, New York. 


Everett, Wash., various of local improve- 
ment bonds called for payment on Dec. 
26, 1930; Jan..2, 1931, and Jan. 5, 1931, at 
office of the City Treasurer. 


Flagstaff, Ariz., $6,000 of sewer 5%s called 
for payment on Jan. 1, 1931. Numbers 
-called: $1,000 denomination, 19-24, inclu- 
sive. 


Grange Company a] y 38 tbe Warehouse 


and Storage Co y, $8,500 of first 7s, 
due August, 1937, Pealled for payment at 
105 on Feb. 1, 1931, at Wells Fargo Bank 


and Union Trust’ Company, San Fran- 
cisco. Lowest and highest numbers of 
bonds called: Dl, M32 and M118. 


Hayden, Col., bonds 30 and 31 of Sanitary 
Sewer District 1, dated Nov. 1, 1919, called 
for payment on Jan. 12, 1931. 


Hotel Bethlehem (Bethlehem, Pa.) 
first 6s, due Feb. 1, 1941, called’ } og pay: 
ment at par on Feb. 1, 1931, at E 
Wilbur Trust Company, Bethlehem, Pa. 
Numbers called: $1,000 denomination, 33, 
35, 101, 170, 219, 275, 356 and 398. 

Indiana Lighting Company, entire issue of 
first 4s, due Aug. 1, 1958, called for pay- 
ment at 102 on Feb. 1, 1931, at Central 
Hanover Bank and Trust Company, New 
York. 

Lillybrook Coal Company, 
cent notes, due 1935, called for payment at 
102 on Feb. 1, 1931, at Fidelity Philadel- 
phia Trust Company, Philadelphia. Low- 
est and highest numbers of bonds called: 
1 and 423. 

Larimer County. Col., $8,000 of School Dis- 

trict 5 5s, due Feb. 1. 1938, called for pay- 

ment on Feb. 1, 1931, at office of the 

County Treasurer, Fort Collins, Col. Num- 


$55,000 of 7 per 


bers called: $1,000 denomination, 14-20, in 
clusive. 


Las Vegas . bond 130 of paving, due 
Oct. 1, i931 calle for payment on an. 1 
1931. 

Livingston, Mont., various of special im- 


qrevement ‘bonds called for payment on 
an. 1, 1931, at office of the City Treas- 
urer. 


Me ioe Security Corporation of America, 


of 6 per cent notes called for pay- 
ment at par plus a premium of one-fourth 
of 1 r cent for each year or rtion 
thereof of the unexpired term on Jan. 15, 
1931, at Union Trust Company of Mary- 
land, Baltimore. 


Nampa, Idaho, $6,000 of improvement bonds 


called for payment on Jan. 1, 1931, at of- 
fice of the City Treasurer. 


National Capital Mortgage Somgner. @ 
es, _ od 


$10,000 of first 6 per cent certi 

Jan. 1, 1939, called for payment at 102 on 
Feb. 1, 1932, at the Baltimore Trust Com- 
pany, Baltimore, Md. Lowest and oiapest 
numbers of bonds called: D9 and D18; 


M10 and M206 
New Jersey Power and Light Company, 
$1,969,400 of first 5s, due Aug. 1, 1956, 


called for payment at 105 on March 1, 
1931, at Guaranty Trust Company, New 
York. Lowest and highest numbers called: 

: 6683. Holders of 
including’ those called for re- 
demption, may present same at any time 
on or before Feb. 25, 1931, for exchange 
into cungany's 4% per cent nds, due 
1960, on the basis of 105 for these bonds 
and 101% for the 4% per cent bonds, with 
a for fractions and accrued in- 
eres 


Ottawa Hills Company. $20,000 of first 6s, 


due Jan. 15, 1932, called for payment at 





100% on Jan. 15, 1931, at the Commercial 
Savings Bank and Trust Company, To- 
ledo, Ohio. Numbers of bonds called: 
D7 and 10; M38 and 55 


Port Angeles, Wash., bonds 1-19, inclusive 
of Local Improvement District’ 127 called 
for payment on Dec. 27, 1930, at the office 
of the City Treasurer 


Pocatello, Idaho, various of improvement 
bonds called for payments on Jan. 1, 1931. 


Portland, Ore., $100,000 of improvement 
bonds ¢alled for payment on Feb. 1, 1931, 
at office of the City Treasurer. Numbers 
called: 41459-41558, inclusive. 


Raton, N. M., various of special] im 
ment bonds called for payment on 
Feb. 15 and March 1, 1931. 


San Paulo (State of), 1,780,000 florins of 
fifteen-year external 8s of 1921, due Jan. 
1, 1936 (Dutch issue), called for payment 
at 105 on Jan. 1, 1931, at Lippmann, Ro- 
senthal & Co., or Rotterdamsche Bank- 
vereeniging, N. V., Amsterdam. Numbers 
called: 1.000 florins denomination, 6 low- 
est, 17996 highest 


Seattle, Wash., various of loca] improve- 
ment bonds called for payment on various 
dates between Dec. 31, 1930, and Jan. 17, 
1931, inclusive, at office of the City Treas- 
urer. 


rove- 
eb. 1, 


Tacoma, Wash., four local improvement 
bonds ‘of District 1324 and 4052 called for 
payment on Dec. 27, 1930, at the office of 
the City Treasurer 


Whitney Corporation, entire issue of first 
five-year 6s, due Aug. 1, 1932, called for 
payment at 101 on Feb. 1, 1931, at North- 


ern Trust Company, Duluth, Minn. 


Women’s Athletic Club (San_Francisco), 
$17.000 of refunding 6s, due Feb. 1, 1944, 
called for payment at par on Feb. 1, 1931, 
at the Anglo-California Trust Company, 
San Francisco, Cal. Lowest and highest 
numbers called: $100 denomination, 259 
and 874; denomination, 119 and 238; 
$1,000 denomination, 38 and 60 

Youghiogheny and Ohio Coal Company, 
$67,000 of first 6s, due Aug. 1, 1945, called 
for payment at par on Feb. 1, 1931, at the 
Cleveland Trust Company, Cleveland. 
Ohio. Lowest and yoo numbers 
bonds called: M15 and M ; 
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News of Southern Securities 


Southern Stock Exchanges 


z H $7,000,000 Tennessee 
Electric Power Com- 
pany first and re- 
funding mortgage gold 
bonds, 5 per cent se- 
ries, due 1956, has 
been placed on the 

cK mej market by Bonbright 
‘& Co., Inc. The bonds are priced at 
99 and interest to yield over 5.05 per 
cent. Proceeds from the sale of the 
current offering of bonds will be used 
to reimburse the company in part for 
cost of improvements, extensions and 
additions to property necessitated by the 
growth of its business. 

The Tennessee Electric Power Com- 
pany and its subsidiaries embrace a large 
part of the State, including such impor- 
tant centres as Nashville, Chattanooga 
and 299 other cities and towns. A total 
of approximately 77 per cent of the com- 
pany’s gross earnings and 89 per cent of 
the aggregate net earnings is derived 
from the electric light and power divi- 
sions. 

For the twelve months ended Nov. 30, 
1930, the company reported gross earn- 
ings of $14,983,473, with net earnings 
amounting to $5,897,920 after expenses, 
taxes and depreciation reserves. The lat- 
ter was equal to 2.3 times the annual 
interest requirements of $2,544,188 on 
the entire funded debt outstanding, in- 
cluding the current offering of bonds. 





By A additional issue of 
0 





Alabama Water Service Company 


The Alabama Water Service Company, 
a subsidiary of the Federal Water Ser- 
vice Corporation, reports gross revenues 
of $884,073 for the year ended Nov. 30, 
1930, as compared with $832,358 for the 
preceding twelve months. Operating ex- 
penses, maintenance and taxes other than 
Federal income tax totaled $458,414, as 
against $435,078. Gross income amount- 
ed to $425,659, which compares with 
$397,280 for the year ended Nov. 30, 1929. 


Associated Telephone Utilities 


Entrance of the Associated Telephone 
Utilities System into the Southeastern 
territory is indicated by the announce- 
ment of the addition to the system of 
Central Carolina Telephone Company, 
with headquarters at Silver City, N. C. 

The Central Carolina Telephone Com- 
pany, according to the announcement, 
serves in the States of North and South 
Carolina. It operates twenty-nine ex- 
changes serving 3,650 telephones. In- 
cluded among the communities served 
are the popular resort towns of Pine- 
hurst and Southern Pines, in North 
Carolina; Siler City, in North Carolina, 
and Chesterfield, in South Carolina. The 
company operates an important toll cen- 
tre for the Southeastern territory. Dur- 
ing 1929 its exchanges originated an 
average of 421,460 messages monthly. 

With the addition of this company the 
Associated Telephone Utilities System 
serves 454,000 telephones in 1,629 com- 
munities located in twenty-two States. 


Beaumont, Texas 


An offering of $600,000 city of Beau- 
mont, Texas, 4% per cent bonds matur- 
ing serially July 1, 1939 to 1970, inclu- 
sive, is being made by Eldredge & Co. 


Richmond, Virginia 
T ele phone: ®2-2841 


Securities ListeED ON THE 
RicHMOND Stuck EXCHANGE 


BOUGHT—SOLD—QUOTED 


Trading Department in Listed and 
Unlisted Securities 


MASON-HAGay 


INVESTMENTS 
Members Richmond Stock Exchange 





and Stranahan, Harris & Co., Inc. The 
bonds are priced at 100 and interest and 
are legal investment for savings banks 
and trust funds in New York State. 
They are issued for various public im- 
provement purposes and constitute direct 
general obligations of the city of Beau- 
mont, which reports a valuation of prop- 
erty for purposes of taxation for 1930 
of $105,690,108 and a _ net debt of 
$7,807,698. 


Citizens Bank of Tacoma Park 


Stockholders of the Citizens Bank of 
Tacoma Park, Md., rejected by a vote 
of 1,326 to 1,107 the proposal to sell 
the bank to the Takoma Park Bank. It 
is understood the offer of purchase made 
by the Takoma Park Bank embraced 
$25,000 for the Citizens Bank property 
and $2,500 for good-will. 








Columbia Gas and Electric Corp. 


The Columbia Gas and Electric Cor- 
poration has entered into a long-term 
contract with the United Carbon Com- 
pany for natural gas from the latter 
company’s acreage in Kentucky, it has 
been learned. It was said the contract 
called for the immediate supply of a 
large amount of gas, the daily deliv- 
eries to be increased upon completion of 
the Columbia natural gas trunk line to 
Washington and upon other extensions 
of its service to the Eastern States. 

The new contract was said to be ad- 
ditional to contracts already in force 
between the two companies and _inci- 
dental to recent increases in the United 
Carbon Company’s acreage in Kentucky. 


Memphis Natural Gas Company 


The Memphis Natural Gas Company 
reports sales for the eleven months 
ended Nov. 30, 1930, of 8,047,711,900 
cubic feet, compared with 5,410,087,373 
cubic feet for the corresponding period 
of 1929, an increase of over 48 per cent. 
It is expected that when sales figures 
for December are compiled they will 
exceed a billion cubic feet for the month, 
due to the increased cold weather heat- 
ing load. 


Memphis, Tenn. 


The city of Memphis, Tenn., plans to 
open bids on Jan. 27 on a new issue of 
$1,250,000 revenue notes, dated Jan. 1, 
1931, and due Sept. 6, 1931. Bidders 
are to name the rate of interest in mul- 
tiples of one-fourth of 1 per cent at 
not to exceed 5 per cent. The price to 
be paid must be not less than 99. Last 
March the city sold an issue of $1,000,- 
C00 of notes on a 3.70 per cent basis. 


Texas Power and Light Company 


A group headed by Harris, Forbes & 
Co. and including Coffin & Burr, Inc., 
Bonbright & Co., Inc., and Lee, Higgin- 
son & Co. has purchased for early public 
offering an issue of $4,000,000 Texas 
Power and Light Company first and re- 
funding mertgage gold bonds, 5 per cent 
series, due 1956. Upon completion of this 
financing the company, whose operations 
are supervised by Electric Bond and 
Share Company, will have outstanding 
with the public $28,400,000 of this series 
of bonds. In addition there are outstand- 
ing $15,005,000 first mortgage 5 per cent 
bonds, due 1937. 

The Texas Power and Light Company 
owns and operates one of the largest 
electric transmission systems 
South, extending through an area in 
Texas as large as the combined areas of 
New York, assachusetts, Connecticut 
and New Jersey. In this territory the 
company supplies electric power and 
light directly or indirectly to 200 com- 
munities, including Waco, Denison, Sher- 
man, Corsicana, Cleburne and Paris, 
Texas. The total population of the terri- 
tories served is estimated at 535,000. The 
transmission lines are interconnected 
with those of the Dallas Power and 
Light Company, Houston Lighting and 
Power Company, Texas Electric Service 
Company and other companies, with all 
of which interconnection has been made 
for the purpose of interchange of power. 


For Transactions on the Southern Stock 
Exchanges See Pages 212, 213 and 214 
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News of Ohio Securities 


Ohio Stock 


Company, a subsidiary 
of the Federal Water 
Service Corporation, 
reports gross revenues 
of $667,809 for the 
year ended Nov. 30, 
1930, as compared 
with $619,049 for the 
preceding twelve months. Operating ex- 
penses, maintenance and taxes, other 
than Federal income tax, totaled $276,850, 
as against $238,397. Gross income 
amounted to $390,959, which compares 
with $380,652 for the year ended Nov 
30, 1929. . 






A. G. McKee & Co. 


Net profit of A. G. McKee & Co. for 
the year ended Dec. 31, 1930, is estimated 
at $547,350 after charges, depreciation 
and Federal taxes, equal to $6.48 a share 
on 84,410 no-par shares of Class B stock 
outstanding at the end of the year. This 
compares with net profit in 1929 of $446,- 
740, equal, after dividends on the $3 Class 
A stock, to $6.45 a share on 55,000 shares 
of Class B stock. During 1930 all the 
Class A stock was either retired or con- 
verted into Class B stock. 

At the annual meeting directors were 
re-elected. The company has no bank 
loans, borrowed capital or contingent 
liabilities. 

Stockholders have approved the plan 
whereby officials and employes are en- 
titled to purchase stock under an agree- 
ment with the company, R. E. Baker, 
secretary and treasurer, in his report to 
stockholders said. “Although the year 
1930 was one of business depression, the 
company had upon its books at the close 
of the year larger credit balances on un- 
completed business than during any pre- 
vious year in its history, which would 
give reasonable expectation of realizing 
satisfactory profits when such contracts 
are complete in 1931.” 


Goodyear Tire and Rubber Company 


The Goodyear Tire and Rubber Com- 
pany has declared the regular quarter- 
ly dividends of $1.25 on the common and 
$1.75 on the preferred. The common 
dividend is payable Feb. 1 to stock of 
record Jan. 17 and the preferred Apri! 1 
to stock of record March 1. 


Kroger Grocery and Baking Company 


Sales of the Kroger Grocery and Bak- 
ing Company for the five weeks ended 
Jan. 3, 1931, amounted to $25,404,745, 
comparing with $26,869,933 for the cor- 
responding period in 1929 (four weeks 
and four days), a decrease of $1,465,188, 
or 5.4 per cent. 

For the year ended Jan. 3, 1931, sales 
totaled $267,086,028, comparing with 
$286,611,214 for the year ended Dec. 31, 
1929, a decrease of $19,525,186, or 6.8 
per cent. 

Stores in operation on Jan. 3, 1931, 
were 5,165, against 5,575 on Dec. 31, 1929, 
a decrease of 410, or 7.3 per cent. 

Texas and Pacific 

A new issue of $13,000,000 Texas & 
Pacific Railway Company general and 
refunding mortgage 5 per cent bonds, 
Series D, due on Dec. 1, 1980, has been 
placed on the market by a syndicate 
composed of J. P. Morgan & Co., Kuhn, 
Loeb & Co., the Guaranty Company of 
New York, the First National Bank of 
New York, the National City Company, 
the Chase Securities Corporation and the 
Bankers Company of New York. The 
bonds are priced at 981, to yield more 
than 5.05 per cent. 

With this offering Morgan & Co. ap- 
pear as bankers for the company for the 
first time. Previous issues of general 
and refunding mortgage bonds of the 
road were brqught out by groups headed 
by Kuhn, Loeb & Co. The last one was 
marketed in March, 1929. Since that time 
the Van Sweringen interests, for which 
Morgan & Co. have acted as bankers, 
have obtained control of the road through 
their purchase of control of the Missouri 
Pacific, which in turn controls the Texas 
& Pacific. 








Proceeds from the financing will be 


Exchanges 


used to provide for the acquisition by the 


trustee of the general and refunding 
mortgage of $4,970,000 of the road’s 
Louisiana division branch lines first 


mortgage 5 per cent bonds which ma- 
tured on Jan. 1, for payments of certain 
short-term indebtedness, for additions 
and betterments to the company’s prop- 
erties and for other corporate purposes. 
The bankers report income of the road, 
available for fixed charges, for 1930, 
with December earnings estimated, at 
$7,400,000, compared with total fixed 
charges for the year of $4,100,000. 

The issue will be callable as a whole 
from Dec. 1, 1940, to June 1, 1974, on any 
interest payment date, on sixty days’ 
notice, at 105, and thereafter at 100. 


Central States Edison Company 


For the twelve months ended Nov. 30. 
1930, the Central States Edison Com- 
pany and subsidiaries reported gross 
earnings of $570,391, against $562,826 
for the same period in 1929. Consoli- 
dated net earnings are reported at 
$269,932 for the 1930 period, in com- 
parison with $247,700 for 1929. 


For Transactions on the Ohio Stock 
Exchanges See Pages 212, 213 and 214 
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New England Securities—Boston Stock Exchange 
News and Transactions 


HE Railway and Light 

Securities Company 
reports for the year 
ended Dec. 31, 1930, 
income from interest 
and cash dividends 
of $857,016. After 
expenses, taxes and 
other charges, but 
including profit on sale of securities 
(after related Federal tax) of $129,505, 
there was a balance of $614,364 avail- 
able for dividends. This sum was 
equal, after preferred dividends, to 
$3.49 a share on the 149,919 no par 
common shares. Not including the 
profit on sale of securities, income for 
the year was equal to $2.62 per share 
on the common stock. Stock dividends 
received during the year but not sold had 
a market value on Dec. 31, 1930, of 
$40,544. 

Asset value of the common stock based 
on market value of securities owned at 
the close of the year was $45.22 per 
share after reserves for dividends paya- 
ble Feb. 2, 1931. This compares with 
asset value of $69.46 on Dec. 31, 1929, 
and $71.77 on Dec. 31, 1928. 

As of Dec. 31, 1930, total market value 
of the company’s assets was $13,923,909, 
of which cash and other cash assets ac- 
counted for $2,818,113. Of investments 
having a market value of $11,105,796, 
common stocks accounted for $6,704,027, 
divided as follows: 

Banks and insurance companies. ... $372,750 
EE C208 6udeie+6eeneneeds ebeewe 1,930,073 
ED hive cccedachaceseeeses 3,832,704 
Steam railroads ..................... 568,500 

The bulk of the remainder of the in- 
vestment account consisted of $3,811,436 
bonds and notes, and $579,575 preferred 
stocks. Market value of the securities 
held on Dec. 31 last was $3,096,501 less 
than cost or book value. 

During the year the number of stock- 
holders increased 16 per cent. 

President Bradlee in his remarks to 
stockholders states that in the last half 
of the year new commitments were made 
by shifting funds to securities of those 
corporations showing marked resistance 
to the depressed conditions. As a part 
of this policy substantial losses were 
taken on securities disposed of. These 
losses are reflected in the capital-profit 
item of $129,505. 


Federal Reserve Bank of Boston 

The Federal Reserve Bank of Boston 
reports for year ended Dec. 31, 1930, nét 
earnings available for dividends, surplus 
and franchise tax of $253,777, which 
compares with $2,766,134 in 1929, and 
$2,316,522 in 1928. 

Earnings in 1930 were not sufficient 
to cover dividend requirements. To make 
payments, the sum of $452,172 was trans- 
ferred from surplus, reducing that item 
to $21,298,715 from $21,750,887. 
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Net earnings of 1930 were equal to 
2.2 per cent on average paid-in capitai 
against 27.6 per cent in 1929; to 0.8 per 
cent on average paid-in capital and av- 
erage surplus, against 9.6 per cent in 
1929; and to .01 per cent on capital, sur- 
plus and average member banks’ reserve 
deposits against 1.6 per cent in 1929. 

The shrinkage in earning power of the 
Federal Reserve Bank was due to a 
generally reduced volume of business 
transacted, particularly in rediscounting. 
Bills rediscounted during the year 
amounted to only $582,458,629, against 
$3,952,080,616 in 1929. Government se- 
curities deposited for collateral notes 
discounted totaled $416,020,000, against 
$2,821,311,000 in 1929. 

At the same time, prevailing redis- 
count rates were considerably lower in 
1930 than in the previous year. 


Engineers Public Service Company 


The Engineers Public Service Com- 
pany reports electrical output for the 
month of December of 177,995,000 kilo- 
watt hours, which is an increase of 58 
per cent over the corresponding. month 
of 1929. Substantial increases are shown 
in power use in the Louisiana and Texas 
group, due partly to sales to the Stand- 
ard Oil Refinery at Baton Rouge. A 7 
per cent increase was shown in Virginia, 
while a 6 per cent decrease was shown 
in the Puget Sound properties. 

Total output for the year 1930 was 
2,089,820,000 kilowatt hours, showing an 
increase of 9.1 per cent over the year 
1929. 


Hartford Bank Statements 


Undivided profits of the Connecticut 
River Banking Company increased $50,- 
780 to $1,155,674 during 1930, and divi- 
dends paid amounted to $75,000 on a 
capital of $150,000, the total indicated 
earnings of $125,780 being at the rate 
of $25.03 a share, par value of which is 
$30. Assets reported were $8,606,884; 
deposits, $6,767,847. The Connecticut 


— 


BOSTON 
PROVIDENCE 


River Banking Company is controlled by 
the Travelers Insurance Company. 

Undivided profits of the City Bank 
and Trust Company of this city increased 
$232,500 to $2,042,306 as of Dec. 31, 1930, 
and dividends paid during the year 
amounted to $250,000, leaving earnings 
of $12.62 a share, par $25, compared with 
$11.97 a share in 1929. Deposits of 
$24,593,157 showed a decrease of about 
$1,400,000. Total resources on Dec. 31, 
1930, were $29,736,880. 


Brown Company 


The Brown Company has declared the 
regular quarterly dividend of $1.50 on 
the preferred stock, payable Feb. 1 to 
stock of record Jan. 15. 


Puget Sound Power and Light Company 


An issue of $9,000,000 Puget Sound 
Power and Light Company one-year 4% 
per cent secured gold notes is being of- 
fered by Stone & Webster and Blodget, 
Inc.; Lee, Higginson & Co.; Chase Se- 
curities Corporation; Harris, Forbes & 
Co.; Bancamerica-Blair Corporation; 
Brown Brothers, Harriman & Co. and 
Estabrook & Co. These notes are priced 
at 99% to yield 4.75 per cent. The pro- 
ceeds will apply toward the payment of 
$4,425,500 Puget Sound Power and Light 
Company first and refunding Series B 
5s, due 1931, and to discharge obliga- 
tions incurred for plant additions, for 
further additions to plant and for other 
corporate purposes. 

Gross earnings of the company and its 
subsidiaries for the twelve months ended 
Nov. 30, 1930, were $17,145,888. Net 
operating revenue was $7,455,819. Bal- 
ance of gross earnings for the same 
period, before provision for retirement, 
was 2.44 times the annual interest re- 
quirements on these notes and on the 
rutstanding bonded debt of the company 
and its subsidiaries, exclusive of $10,000,- 
000 first and refunding bonds, Series C, 
5s, 1950, of the same company, pledged 
as security for these notes. After such 


requirements the balance amounted to 
more than 28 per cent of gross earnings. 
The Puget Sound Power and Light 
Company is a constituent company of 
the Engineers Public Service Company. 


A. G. Spalding & Bros. 


J. W. Curtiss, president of A. G. 
Spalding & Bros., in his annual report to 
stockholders for the fiscal year ended 
Oct. 31, 1930, made public shows sales 
of $28,100,216 and gross operating profit 
of $10,683,874, compared with $27,886,- 
334 and $10,795,265, respectively, for the 
preceding year. Net operating profit 
after expenses, depreciation and royal- 
ties amounted to $1,782,874, against 
$2,192,921. After other deductions, in- 
cluding provision for income taxes, net 
income was $1,635,484, which, after de- 
ducting dividends on preferred stocks, 
was equivalent to $3.74 per share of 
common stock outstanding. This com- 
pares with net income of $2,050,447, or 
$4.90 per share for the year ended Oct. 
31, 1929. 

The balance sheet of the company as 
of Oct. 31 reveals a strong financial po- 
sition with votal current assets of $15,- 
399,145, compared with current liabilities 
of $1,842,583, a ratio of more than 8 tol. 
The net worth of the company was $21,- 
405,436, representing an increase of 
$442,170 over that of a year ago, and, 
after eliminating the par value of the 
preferred stocks, was equivalent to about 
$48 per share of common stock outstand- 
ing. Earned surplus was increased from 
$5,804,983 on Oct. 31, 1929, to $6,247,672 
at the close of the present fiscal year, 
which together with $1,502,564, appro- 
priated for retirement of first preferred 
stock, make total surplus of $7,750,236. 


American European Securities Co. 


The break-up value of the common 
stock of the American European Securi- 
ties Company was $28.60 a share on Dec. 
31, compared with $46.25 a share at the 
end of the preceding year, a decline of 
$17.65, according to the anual report. 


For Transactions on the Boston Stock 
Exchange See Pages 212, 213 and 214 
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YN .a report issued for 


the fiscal year ended 
on Nov. 1, Armour & 
Co. showed net earn- 
Jings, before dividends, 
of $4,741,027. Divi- 
dends on the preferred 
stock during the year 
amounted to $8,946,- 
287, which was paid out of the net in- 
come and the surplus of the company, 
reducing the surplus to $43,078,092 as 
of Nov. 2, compared with ‘$47,138,668 
on the same date in 1929. 

Income before deducting depreciation 
and interest amounted to $21,388,104, 
compared with $29,383,209 in the pre- 
ceding fiscal year. Depreciation was 
charged off at $7,314,958, compared 
with $8,639,617, and interest charges 
amounted to $9,332,119, compared with 
$10,933,074, leaving net earnings before 
dividends of $4,741,027 in 1930, com- 
pared with $9,810,518 in 1929.° After 
the payment of preferred dividends in 
1929 there was a balance carried to sur- 
plus of $818,822. 





— 
| 
SS 





Central Public Service Corporation 


Sales of gas by Central Public Service 
Corporation’s operating subsidiaries in 
the month of November increased 5.04 
per cent over the previous year, while 
for the eleven months of 1930 the gain 
was 1.04 per cent, it was announced this 
week. Gas output has shown steady in- 
crease in the last few months, princi- 
pally in the South, where natural gas 
consumption is registering rapid growth. 

The total sale of gas by the properties 
was 1,145,611,838 cubic feet in Novem- 
ber, against 1,090,647,950 in 1929. For 
the eleven months ended with November 
sales totaled 11,642,556,584 cubic feet, 
compared with 11,522,404,220 the same 
period of 1929. 

These figures include all operating 
units except the foreign properties of 
Southern Cities Public Utility Company, 
which statistics have not yet been re- 
ceived. 

Chicago Federal Reserve Bank 

Net earnings of the Chicago Federal 
Reserve Bank during the year ended 
Dec. 31 amounted to $1,054,329, after 
depreciation and other charges, com- 
pared with $5,424,665 during 1929. 

Earnings for 1930 were the smallest 
since 1924, and lacked $157,089 of meet- 
ing dividend requirements on the stock 
of the institution. 


John Morrell & Co. 


Earnings of John Morrell & Co. and 
subsidiaries for the fiscal year ended 
Nov. 1, 1930, after all charges, were 
$2,021,889, according to the company’s 
annual report issued this week. This 
equals $5.05 a share on the 400,000 shares 
of common stock outstanding as compared 
with the annual dividend rate of $4.40 
a share. The rate was increased from 
$3.60 per share last year. The company 
has no funded debt or preferred stock, 
so that all earnings accrue to the com- 
mon. Net sales of the American com- 
panies for the period totaled $88,169,488. 

An exact comparison with the preced- 
ing year is difficult owing to a change 
in the company’s fiscal period. As of 
the last preceding annual statement fo1 
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the thirteen months ended Nov. 2, 1929, 
net earnings amounted to $3,435,799. 

The balance sheet shows the company 
is in a very ee current position with 
current assets of $12,451,000, against 
current liabilities of $1,999,442, a ratio 
of better than 6.2 to 1. Bank loans are 
at a nominal figure of $152,139 as com- 
pared with $1,150,000 in notes payable 
to banks and others at the time of last 
year’s statement. Cash of $538,037 is 
shown. ; 


Jewel Tea Company 


The Jewel Tea Company, Inc., reports 
that its sales for the four weeks ending 
Dec. 27, 1930, were $1,220,167.97, as 
compared with $1,373,959.28 for the 
same weeks in 1929, a decrease of 11.19 
per cent. The average number of sales 
routes for the same weeks was 1,278 in 
1930 and 1,208 in 1929, an increase of 
5.79 per cent in selling units. The year 
ended with 1,280 routes in operation. 

Sales for the year 1930 were $15,- 
475,240.57, as compared with $16,758,- 
764.81 for 1929, a decrease of 7.66 per 
cent. The average number of sales 
routes operated in 1930 was 1,246 and 
1,180 in 1929, an increase of 5.59 per 
cent in selling units. 


Swift & Co. 


With sales $100,000,000 less in value 
during the year ended on Nov. 1 than 
in the previous fiscal year, Swift & Co. 
had a net income of only slightly more 
than $500,000 less than in 1929, accord- 
ing to their annual report. Sales for the 
fiscal year ended on Nov. 1 last were 
$900,000,000, compared with $1,000,000,- 
000 in the fiscal year ended on Nov. 2, 
1929. Net income in 1930 was $12,491,- 
189, compared with $13,076,815 in 1929, 
a decline of $585,626. 

Net income in the year ended Nov. 1 
last was equal to $2.08 a share on the 
outstanding capital stock. In the pre- 
vious fiscal year the net income was 
equivalent to $2.18 a share. 

Following is a comparison of the prin- 
cipal items in the consolidated balance 
sheets as of Nov. 1,.1930, and Nov. 2, 
1929: 

ASSETS 
Nov. 1, '30. Nov. 2, '29. 
Real estate, &c..... *$109,107,344 $108,437,098 
Cash 639,884 10,449,447 

57,701,784 
101,764,921 127,561,146 

546,888 x 


Accounts receivable. 
Inventor 
Stocks and bonds... 
Gold Notes — being 























IE. ncsceseccces | ere 
WE bicncscecdaue $321,740,625 $351,252,446 
LIABILITIES. 
Capital stock....... +$150,000,000 $150,000,000 
Gere 22,916,000 23,583,500 
5 per cent notes.... ,000, 31,500,000 
Notes payable ..... 9,105,766 30,377,000 
Accounts payable... 19,424,144 25,685,256 
ee oa, eee 12,586,827 12,889,721 
Rear 77,707,888 77,216,699 
WEE vo kacncsdscans $321,740,625 $351,252,446 
*After depreciation. tPar value $25. tPar 
value $100. 


In each year $12,000,000 was paid in 
dividends, leaving a balance of $491,189 
transferred to surplus in 1930 and 
$1,076,815 at the end of the previous 
fiscal year. 


Wilson & Co. 


Wilson & Co., Inc., reports for the 
fiscal year ended Nov. 1 last a balance 
after preferred stock dividends of $542,- 
444. Net earnings after depreciation 
and interest, including minority stock- 
holders’ portion of earnings, amounted to 
$2,542,656. On sales of $270,000,000 dur- 
ing the fiscal year, the company reported 
gross earnings of $5,951,740. The com- 
pany’s balance sheet as of Nov. 1 last 
showed total assets of $92,290,171. Cur- 
rent assets of $39,746,777 were more than 
nine times current liabilities, which stood 
at $4,329,009. 


Middle States Petroleum Corporation 


The Middle States Petroleum Corpo- 
ration reports estimated consolidated net 
income for the period Jan. 1 to Sept. 30, 
1930, before depletion, depreciation, in- 
terest and taxes, but after deduction, 
without capitalization, of all drilling 
costs, and after deduction of minority 
interests in earnings, of $484,566. 


For Transactions on the Chicago Stock 
Exchange See Pages 212, 213 and 214 
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FFICIALS of the three 





national banks of 
Hudson Falls have 
completed arrange- 


ments for absorption 
of the Hudson Falls 
National Bank by the 
Sandy Hill National 
Bank and the People’s 
National Bank. The change was effec- 
tive as of Jan. 13. Half of the business 
of the Hudson Falls National is taken 
over by each of the other institutions. 


Buffalo, N. Y. 


Barr Brothers & Co., Inc., have ob- 
tained the award of a new issue of 
$3,200,000 city of Buffalo bonds, consist- 
ing of $1,500,000 paving bonds, due Feb. 
15, 1932 to 1951; $1,220,000 school bonds, 
due Feb. 15, 1932 to 1951, and $480,000 
water supply bonds, due Feb. 15, 1932 to 
1961, at a price of 100.459 for the bonds 
as 3.90s. The price was one of the most 
favorable ever received by the city on 
its long-term bonds. 

The second highest tender was 100.42 
for 3.90s by a syndicate headed by the 
First National Bank, New York, and the 
third bid, 100.071 for 3.90s, was by a 
group headed by the Bancamerica-Blair 
Corporation. Tenders submitted by other 
groups were for the bonds as 4s. 

The bonds have been placed on the 
market. at prices to yield 2.50 to 3.80 
per cent. It is understood that advance 
orders have been received for more than 
50 per cent of the offering. The city 
reports an assessed valuation for 1930 
of $1,107,503,950 and a net debt of 
$80,204,890. 


N. Y., Ontario & Western 


The New York, Ontario & Western 
Railway Company for the quarter ended 
Sept. 30, 1930, reports net income of 
$468,028 after taxes and charges, equal 
to 80 cents a share on 581,180 shares of 
stock, comparing with net income of 
$552,223 or 95 cents a share in the third 
quarter of the previous year. 

For nine months ended Sept. 30, 1930, 
net loss was $16,449 after’ taxes and 
charges, against net income of $77,149 or 
13 cents a share on the stock in the cor- 
responding period of 1929. 

Statement for the quarter ended Sept. 
30, 1930, compares as follows: 

1930 1929 
$3,339,429 $4,062,341 


‘ 916,567 1,023,903 
Total income ...... 1,016,864 1,120,136 
Net income......... 468,028 552,224 


Condensed balance sheet of New York, 
Ontario & Western Railway Company as 
of Sept. 30, 1930, compares as follows: 

Assets 
1929. 1928 1927 


1930. 
Rd & ey 
$88,611,222 $88,894,483 $87,982,620 $88,013,108 
Imp lea pro 


F 592,779 578,306 526,745 
Other invest— 

9,887,269 8,288,719 8,285,200 8,285,200 

Cur assets— 
1,685,815 2,859,171 2,739,869 2,947,545 

Def assets— 
155,700 165,600 150,970 153,529 

Unadj deb— 
578,093 592,748 601,156 


759,716 


Total— 
$101,517,689 101,393,500 100,496,681 100,527,283 


Liabilities 
Cap stock— 
$58,117,923 $58,117,983 $58,117,983 $58,117,983 
Funded debt— 
29,394,000 29,460,000 28,800,000 28,845,000 
Cur liab— 
2,583,761 2,032,400 1,611,222 1,419,007 
Def liab— 
6,143 6,029 7,603 6,920 
Accru depr— 
4,328,074 4,243,726 4,204,194 4,147,000 
Unadj cred— 
‘ 86,898 145,492 181,072 199,192 
ppro su 
75.348 72,865 63,428 55,596 
P&L su 
6,825, 7,315,005 7,511,179 7,736,585 





Total— 
$101,517,689 101,393,500 100,496,681 100,527,283 


New York Water Service Corporation 


The New York Water Service Corpora- 
tion, a subsidiary of the Federal Water 
Service Corporation, reports gross rev- 
enues of $2,788,727 for the year ended 
Nov. 30, 1930, as compared with $2,657,- 
990 for the preceding twelve months. 





Operating expenses, maintenance and 
taxes, other than Federal income tax, 


totaled $1,162,077, as against $1,118,758. 
Gross income amounted to $1,626,650, 
which compares with $1,539,231 for the 
year ended Nov. 30, 1929. 


General Electric Company 


Stockholders of the General Electric 
Company increased in number between 
December, 1929, and December, 1930, by 
56,376. The total number of stockhold- 
ers at present is 116,750, the largest in 
the company’s history. 

Most of these are holders of the com- 
pany’s common stock, of which there 
were 107,150 on record Dec. 19, 1930. Of 
this number a certain proportion also 
own the company’s special stock, and in 
addition 9,600 individuals own special 
stock only. This increase in number of 
stockholders has been accompanied by an 
increase in the geographical distribution 
of the stock. 

The total number of stockholders of 
record Dec. 16, 1929, was 60,374, of 
which 49,882 were common stockholders, 
some of this number also holding both 
common and special stocks, while the 
number holding special stock only on 
that date was 10,492. 


Rochester, N. Y 


The city of Rochester, N. Y., is ex- 
pected to make formal announcement 
soon of plans for marketing an issue of 
$6,000,000 various improvement bonds. It 
is understood that the issue will be dated 
March 1, 1931, and will mature on an 
average of about twelve years. City 
Controller Higgins visited the financial 
district yesterday to confer with attor- 
neys regarding the issue. 


Utility Bond and Share Company 


The Utility Bond and Share Company 
of Chicago has announced acquisition of 
control of A. L. Chamber & Co., a general 
security investment house with headquar- 
ters. at Buffalo and branch offices in 
many cities in New York State. The 
Chicago company, organized last Fall, 
has offices in Denver, Enid, Oklahoma 
City, Fort Wayne, Indianapolis, Kansas 
City, St. Joseph, St. Louis, Louisville, 
Wichita and Tulsa. 


American Surety Company 


The annual statement of the American 
Surety Company shows total assets of 
$27,048,223, as of Dec. 31, compared with 
$30,143,791 at the end of 1929. The 
company held securities with a market 
value of $14,826,343, consisting of $5,844,- 
716 in bonds and $8,981,627 in stocks. 
The total holdings of bonds and stocks 
the year before was $16,194,382. 


For Transactions on the Buffalo Stock 
Exchange See Pages 212, 213 and 214 
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Monthly Data on Cycles of Business Activity, Stock 
And Bond Yields and Interest Rates, 1880-1930 


The Axe-Houghton Index of Business Activity 


Pig Iron Mer- Net Com- 
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Mer- Bank Railroad Com- Pig Iron Mer- 
chandise Clear- Gross bined Pro- chandise Clear- Gross 
Imports. ings. Revenues. Index. 1899. duction. Imports. ings. Revenues. Index. 
108 103 100 106 oF $7 
103 102 101 104 101 94 
93 101 99 100 102 98 
100 98 100 100 96 
109 103 101 104 111 97 
102 102 96 101 102 100 
119 108 96 1 98 101 
111 104 102 107 112 102 
94 101 97 104 104 
110 107 105 109 112 98 
100 105 98 1 114 102 
96 102 97 102 108 100 
98 110 109 109 112 103 
163 105 105 108 106 103 
92 106 99 105 112 103 
108 110 101 110 106 103 
109 118 109 115 104 103 
123 113 100 116 93 101 
127 116 106 119 96 94 
103 114 102 110 96 99 
130 116 99 118 94 97 
115 16 104 116 102 94 
106 1 99 1 98 96 
95 103 103 105 98 103 
95 108 109 105 95 109 
106 107 106 104 92 106 
105 103 97 91 103 
120 109 109 103 101 98 
110 106 104 106 102 
118 106 101 1 97 96 
108 110 110 111 103 98 
109 110 105 110 106 102 
104 119 106 112 99 99 
104 113 110 112 109 103 
106 108 106 110 102 100 
107 109 111 111 106 100 
94 110 110 1 101 106 
103 121 117 115 91 101 
114 114 110 114 94 100 
111 111 108 1 93 110 
103 110 100 106 96 106 
114 119 110 114 96 100 
113 115 111 112 104 104 
126 119 111 114 107 104 
121 118 112 113 120 104 
121 116 106 111 110 104 
118 119 106 1 112 98 
107 120 lll 110 117 102 
124 120 107 113 101 106 
124 110 114 101 106 
121 116 112 114 106 104 
122 114 110 113 103 109 
113 115 111 113 97 104 
118 103 111 110 101 107 
98 95 95 104 103 
94 81 94 84 100 101 
76 83 99 78 102 100 
78 86 100 77 96 99 
78 90 98 78 91 96 
76 88 91 78 89 96 
76 91 91 78 92 95 
74 85 94 78 103 98 
85 88 95 83 94 96 
85 86 91 84 93 97 
83 87 89 80 94 93 
79 87 86 72 95 98 
100 86 75 78 85 94 
82 93 94 84 101 97 
81 90 92 89 99 96 
83 92 94 90 103 96 
7 92 96 89 106 98 
92 90 90 91 104 97 
97 93 93 4 104 95 
88 84 93 89 112 88 
88 89 93 89 108 99 
95 92 97 93 99 95 
95 96 93 92 101 108 
93 95 94 92 99 105 
110 100 97 101 95 106 
110 97 97 102 104 101 
104 93 98 102 111 101 
108 101 107 108 1tt 100 
97 98 104 104 102 109 
90 96 101 100 101 111 
98 91 103 100 104 113 
92 91 104 105 112 
83 87 97 103 110 
80 90 100 92 104 110 
81 87 95 91 106 110 
84 91 100 93 102 111 
77 91 100 91 107 113 
76 81 93 84 106 107 
79 82 95 82 105 103 
72 85 99 79 114 104 
75 85 90 78 116 107 
183 88 95 84 126 110 
183 82 90 84 116 108 
184 83 97 86 116 108 
184 84 93 87 114 111 
185 85 93 88 118 120 
185 82 92 86 119 119 
186 88 95 89 107 $120 
186 91 93 89 120 f118 
187 94 96 91 118 $115 
187 102 94 95 116 q407 
188 93 99 96 101 $107 
138 95 99 96 101 $101 
89 96 99 97 80 $92 
Mer- Net 
189 94 99 97 chandise 
97 97 102 100 1908. duction. Imports. Clearings. Miles. Index. 
94 96 99 99 72 89 92 
92 89 100 97 60 75 88 90 
OA 90 98 97 61 67 87 91 
91 95 95 96 58 74 88 91 
91 86 92 92 75 89 87 
91 94 96 94 58 83 88 89 
90 91 97 95 65 80 93 92 
88 89 96 93 71 81 90 90 
92 96 100 97 75 4 += 4 
92 100 101 
= ocen Oe 89 91 100 
*{ Special adjustment by straight-line in- | De: ----- 8 $2 oe 103 
terpolation to allow for distortion caused 
t Net ton miles of freight. 





** Adjusted by straight-line interpolation. 

tt Estimated from cycles of freight car 
demand (monthly car shortage minus 
monthly car surplus). 
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Wool consumption .. 


Ront and shre production. det 


Zinc production. 
Combined index 






.. 140.2 132.6 119.4 103.4 87.7 97.2 112.6 126.2 114.4 81.9 105.7 109. 
128.0 122.9 106.5 104.1 87.6 116.3 130.8 129.7 120.3 79.3 88.3 99.5 
00.5 .2 94.0 96.6 99.0 99.4 107.3 105.0 109.2 105.9 104.7 105.0 
108.1 104.5 100.3 101.0 103.0 99.9 102.8 100.7 101.6 103.0 108.7 111.8 
95.7 .0 89.0 95.5 105.5 107.9 118.2 111.4 117.7 123.4 49.7 89.2 
100.2 95.8 96.5102.3 93.2 87.3 87.8 87.8 103.7 113.5 135.0 126.4 
110.6 93.5 88.8 99.0 99.8 102.9 114.6 109.1 105.4 111.3 109.5 110.4 
63.6 49.7 60.0 84.3 95.3 110.2 128.9 108.2 108.5 111.9 112.1 113.6 
104.9 104.8 104.8 102.6 104.7 102.6 102.5 106.7 108.8 110.9 110.8 110.8 
103.4 97.9 96.9 98.9 100.2 103.0 110.9 108.3 108.6 104.2 106.3 108.4 
Jan. Feb. Mar. Apr.May.June.July. Aug. Sep. Oct. Nov. Dec. 
122.4 124.0 124.8 109.3 118.8 133.8 135.9 138.5 139.4 138.6 124.2 107.3 
116.8 124.1 121.3 117.0 129.9 143.7 139.6 135.3 134.3 129.1 111.8 100.7 
108.3 105.4 110.1 97.1 104.1 109.7 109.2 109.5 106.0 106.1 104.9 103.2 
103.2 107.5 109.1 109.1 108.0 107.7 108.4 107.6 105.9 102.6 102.5 99.1 
110.6 110.5 117.3 111.2 112.4 124.5 123.0 125.3 120.5 117.3 124.0 125.1 
159.8 134.2 124.6 91.9 99.0101.4 96.4 94.2 93.7 81.9 76.5 74.1 
115.4 109.3 111.6 115.8 113.1 113.7 115.8 104.1 96.5 82.0 67.0 62.5 
20.9 116.0 114.1 123.6 110.8 88.5 75.6 73.5 65.4 64.6 47.9 44.2 
12.9 110.6 110.6 112.7 110.5 109.3 98.4 98.4 84.7 83.0 74.8 74.7 
119.7 122.2 127.4 124.7 122.6 119.9 117.7 113.7 111.1 100.8 94.3 76.0 
111.3 111.3 114.9 108.8 110.0 113.6 111.6 110.5 106.2 100.0 94.2 90.0 
Jan. Feb. Mar. Apr.May.June.July. Aug. Sep. Oct. Nov. Dec. 
93.8 80.0 56.7 45.6 46.6 44.9 36.7 40.2 42.1 50.3 57.5 62.8 

. 81.9 69.0 52.6 49.0 52.0 44.1 37.9 45.1 48.0 63.2 64.2 56.1 
. 90.6 89.7 86.7 88.6 89.1 89.4 88.1 88.5 89.0 94.3 86.7 87.1 
93.5 92.5 90.1 90.1 89.6 89.2 89.1 90.0 89.8 89.3 91.9 91.8 
93.5 83.3 74.7 79.0 94.2 91.8 84.7 83.6 84.4 96.7 85.2 73.0 
39.3 42.2 50.9 66.5 63.6 73.1 74.2 70.2 69.5 65.8 60.0 49.4 
73.0 82.1 83.4 82.1 90.4 98.0 92.2 95.1100.3 99.2 104.3 106.2 
50.7 68.3 81.1 97.3 110.7 108.3 108.5 108.6 108.7 109.1 110.1 106.4 
73.9 81.1 81.1 83.5 88.8 92.5 96.2 99.1100.0 99.9 91.6 99.0 
65.1 47.7 38.8 42.3 45.3 53.1 42.4 40.6 40.6 38.8 55.8 54.9 

. 82.4 82.2 81.6 82.5 85.3 85.1 83.6 85.2 86.5 88.8 86.7 86.3 
Jan. Feb. Mar. Apr.May.June.July. Aug. Sep. Oct. Nov. Dec. 
is = . 57.9 69.2 76.1 5 95.6 98.2 73.5 83.5 102.3 111.2 112.9 
. 58.4 67.9 78.3 101.5 106.0 114.3116.0 86.7 95.9 111.0 110.6 112.3 
31:0 97.2 100.1 5 89.7 95.3 93.7 92.0 95.5 97.8 103.4 106.3 
91.6 =e 92.3 91.1 95.5 96.2 96.2 98.0 98.2 98.6 101.5 100.2 
86.9 110.0 122.8 47.0 54.9 60.1 47.2 62.3 98.1 99.2 106.7 113.4 
58.3 61.3 67.7 87.0 89.3 97.9 95.6 95.0 79.9 94.4 112.1 134.1 
...102.9 96.5 97.2 90.9 95.9 100.6 101.2 105.3 100.4 105.2 112.5 112.4 
. 199.4 118. . 112.2 98.9 115.0 120.4 119.8 128.5 118.8 119.9 129.8 130.1 
100.3 94.4 80.3 99.0100.4 101.3 98.6 96.1 96.7 101.9 116.0 117.5 


action. site 
Bituminous coal production.... 
Automobile production ......-. 
Cotton ——_- ib dateseiniats 


i 


.. 109.6 108.7 108.4 110.4 116.3 123.1 137-8 128-8 HOT eS 87 91.7 
ee oars cies aa Get Ga a a 7.6 105.0 89.3 78.6 
101.2 104.5 101.2 107.5 106.4 105.6 105.9 105.6 105.6 101.8 95.8 96.1 
‘ 103.1 102.1 100.5 104.0 105.4 101.8 104.1 105.0 102.3 103.4 99.3 97.6 
100.3 110.6 86.7 97.5 100.1 98.7 100.1 97.4101.8 99.1 97.5 103.5 
145.8 142.8 142.7 141.8 137.8 144.9 137.4 124.1 123.2 121.8 104.7 72.5 
111.2 107.7 107.9 110.7 113.5 104.8 104.9 100.4 103.6 108.7 93.8 85.s 
107.3 101.7 190.7 107.9 105.5 105.6 117.1 117.9 114.6 117.8 97.0 85.7 
103.7 103.0 103.4 105.2 114.3 112.1 111.1 111.5 111.1 110.6 102.2 92.9 
93.4 5 101.0 107.2 109.4 108.8 112.5 117.0 111.8 111.5 99.0 92.1 

. 105.5 106.1 104.3 108.8 110.1 108.9 109.9 108.1 107.3 105.7 96.9 92.1 


Jan. Feb. Mar. Apr.May.June.July. Aug. Sep. Oct. Nov. Dec 


. 55.7 56.6 61.1 61.2 64.7 73.0 81.9 81.8 87.7 99.9 99.9 100.4 
. 87.1 91.1 94.5 89.2 93.4 98.7 97.4 96.1 98.1 101.4 106.5 108.8 


Jan. Feb. Mar. Apr.May.June.July. Aug. Sep. Oct. Nov. Dec. 
115.7 114.0 115.0 125.3 136.3 131.4 144. ‘ 134.4 123.3 117.6 eT 102.8 
108.8 108.33 107.9 132.0 132.1 131.2 132.2 116.2 113.3 106.8 93.0 
105.4 103.6 107.2 110.7 109.2 108.1 108.3 105.9 102.9 = 2 103. 3 100.6 


104.1 104.4 104.0 103.1 105.8 103.3 102.7 102.4 100.2 102.6 101.5 98.9 
109.4 111.2 112.4 124.4 122.3 120.4 122.9 115.6 113.2 102.1 99.3 95.5 
137.2 129.1 124.7 131.2 125.5 125.2 119.4 112.2 122.9 130.4 141.7 172.6 
112.6 113.7 114.6 116.0 118.2 105.2 100.2 96.9 100.6 101.3 101.4 96.% 
. .126.7 126.9 127.2 = 4 130.6 120.5 118.3 108.0 105.3 100.8 103.1 101.2 
MT bd eS ioe 6 117.2 114.3 108.9 104.9 97.3 98.5 103.1 95.1 


3. 
100.4 1 105°3 1088 105.2 108.1 103-9 102.0 97.5 99.2 103.6 102.7 


“ai 108.1 111.0 114.2 115.0 111.8 110.8 107.5 105.8 103.7 103.0 100.8 


Jan. Feb. Mar. Apr.May.June.July. Aug. Sep. Oct. Nov. Dec. 
104.1 108.8 109.0 169.8 88.7 76.0 67.5 70.8 78.0 89.0 90.8 100.5 
. 98.6 109. 4 110.5 102.4 79.0 71.4 64.6 79.6 87.6 8Y.2 95.3 106. 
102.7 107.0 103.6 100.2: 97.8 93.0 94.1 95.8 99.4 100.7 101.7 101.9 
103.6 102.8 99.9 99.6 99.4 94.7 94.8 94.6 96.8 98.0 96.6 100.2 
108.7 113.3 97.8 81.1 81.4 82.2 82.9 83.8 94.6 95.4 96.3 101.5 
157.2 145.5 121.5 109.5 91.0 80.5 86.6 88.4 98.3 98.2 106.0 106.4 
105.2 96.2 91.0 91.6 77.4 69.4 71.1 71.2 85.5 97.5 96.2 104.9 
_. 107.7 106.2 100.1 98.6 79.9 73.7 82.9 93.2 99.0 106.8 103.3 109.4 
..100.5 99.11 104.0 102.8 93.0 81.6 34.0 88.0 95.3 100.7 101.5 
. 103. 5 94.5 97.5 93.6 99.9 98.7 97.7 97.0 96.3 94.7 94.3 99.7 
. 104.0 105.0 102.8 99.3 92.4 86.9 86.8 89.8 95.7 97.7 97.4 101.5 
Jan. Feb. Mar. Apr.May.June.July. Avg. Sep. Oct. Nov. Dec 
112.0 113.6 108.0 106.7 95.9 96.7 97.2 97.9 100.0 104.8 112.7 106.2 
108.3 106.9 105.4 104.7 102.7 101.9 101.5 102.1 103.6 106.3 114.3 113.3 
1 103.6 101.2 102.7 103.0 -7 100.5 103.1 99.9 98.9 103.0 103.6 
101.4 100.4 98.5 99.2 98.9 99.3101.0 99.4 100.7 102.2 100.5 102.1 
105.6 95.9 87.6 88.3 91.4 91.8 96.7 102.9 102.7 103.1 114.2 113.7 
108.6 105.8 108.1 115.0 113.8 113.3 118.6 74.6 80.8 139.4 165.0 159.5 
05.9 106.6 107.3 111.7 101.6 92.6 97.6 96.4 93.3 97.9 104.3 111.6 
02.9 101.6 96.2 96.2 87.1 87.3 100.2 98.0 96.3 92.0 93.0 95.8 
102.2 101.3 103.1 108.6 109.5 92.7 93.6 93.1 93.8 95.1 97.0 99.9 


ee Feb. Mar. Apr.May.June.July. Aug. Sep. Oct. Nov. Dec. 
06.4 99.7 190.7 109.1 109.9 113.0 113.6 112.0 111.1 111.7 109.1 97.7 
106.1 103.3 103.5 114911 


1.9 113.9 114.6 114.0 111.3 111.0 100.1 95.1 

. 101.7 102.0 102.8 103.3 103.4 104.6 105.4 104.3 104.8 106.7 107.2 105.9 
ony 4 bo ; 102.2 100.7 99.9 101.5 101.3 102.0 103.3 102.8 102.4 102.9 
1.6 112.5 101.8 103.6 99.3 102.5 105.1 105.3 106.6 109.3 128.3 123.8 

rk) 108.6 105.3 104.4 101.0 99.7 113.5 114.9 107.1 109.1 84.3 

106.4 108.1 112.2 105.9 97.2 95.5 91.6 97.1 108.4 104.6 106.0 115.4 
.. 86.3 88.7 88.9 89.1 82.5 87.5 93.9 95.0 99.3 99.5 98.0 102.3 
.. 96.6 97.7 98.5 97.6 96.4 98.3 94.3 96.3 99.4 100.0 100.8 103.4 
105.4 106.6 99.9 102.4 101.7 99.6 100.7 109.9 113.2 113.5 113.3 111.1 

. 102.3 103.2 104.7 103.7 101.6 103.2 102.8 105.0 107.1 105.7 105.7 105.0 


Jan. Feb. Mar. Apr.May.June.July. Aug. Sep. Oct. Nov. Dec. 


. 96.3 97.3 99.1 105.4 104.6 105.6 102.1 101.5 97.0 92.3 88.5 84.7 


93.4 99.8 101.0 111.0 110.7 102.3 100.9 92.5 89.4 86.8 81.1 83.7 
.102.7 106.3 106.9 105.0 102.7 100.6 99.1 100.5 100.1 98.6 94.6 92.8 
101.6 101.2 101.9 102.0 103.1 101.7 100.6 100.9 100.5 99.0 99.3 99.2 
118.2 127.7 132.9 89.6 90.0 89.4 84.6 91.3 91.3 88.1 87.3 88.4 
93.8 96.7 94.9 94.2 97.7 84.0 83.7 79.2 74.9 71.3 +: 70.7 

. 108.5 110.6 119.1 112.0 117.1 120.2 115.5 116.4 117.1 111.0 111.7 102.0 
.... 96.6 100.6 109.8 97.7 101.0 102. 2 101.7 104.1 104.4 99.4 95.0 89.3 
... 100.5 103.0 102.3 103.1 106.0 107.0 107.7 108.8 105.5 101.3 97.2 94.9 
:)105.2 102.1 103.4 99.0 97.2 102.7 99.0 104.1 103.6 103.5 101.3 102.2 
. . 102.2 104.7 106.9 104.4 104.8 103.4 101.5 101.8 100.9 98.2 95.5 93.7 
Jan. Feb. Mar. Apr.May.June.July. Aug. Sep. Oct. Nov. Dec. 
88.5 92.2 90.5 97.7 100.8 104.8 105.7 107.4 106.5 111.2 109.8 105.4 
94.6 97.7 96.5 115.8 106.6 .4 115.3 106.4 113.4 112.7 106.5 106.0 
97.8 99.8 101.2 100.7 101.5 ¥ 9 100.6 102.5 103.2 101.6 100.3 

. 99.9 100.6 100.1 99.2 101.7 100.7 101.4 103.3 100.9 103.1 102.0 99.2 
91.7 95.6 97.0 86.5 89.6 -7 91.2 90.0 95.2 97.0 98.9 96.7 
88.5 95.4 97.6 98.6 98.4 102.6 112.0 118.0 125.3 125.3 119.3 138.8 
02.8 101.2 98.1 97.3101.1 91.1 87.6 95.2 94.2 106.0 107.3 102.6 
93.8 101.2 94.6 89.8 96.0 94.5 97.3101.0 98.2 100.1 102.6 102.2 
04.5 106.2 104.9 99.8 104.4 105.3 108.4 107.7 99.6 100.0 98.2 91.2 
96.8 96.1 102.3 102.6 101.2 105.0 105.9 110.8 107.1 103.6 103.3 98.7 


. 98.0 99.7 99.4 99.9 101.3 98.7 100.5 102.1 102.4 105.0 103.7 102.0 


Jan. Feb. Mar. Apr.May.June.July. Aug. Sep. Oct. Nov. Dec. 
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The Annalist Index of Business Activity 
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Jan. Feb. Mar. Apr.May.June.July. Aug. Sep. Oct. ye Dec. 
89.9 96.0 95.0 95.3 95.5 95.9 87.3 84.3 78.2 68.1 60.6 53.5 
86.7 99.3 91 92.8 88.1 87.5 74.3 77.1 69.8 61.1 56.8 50.0 
95.7 96.3 92.7 96.5 xs 91.7 99.5 88.6 85.8 83.9 oe 80.0 
98.6 96.3 94.7 97.5 95.2 93.9 94.5 91.1 90.9 88.6 85.3 °84.7 
96.8 89.9 84.7 95.2 88.3 87.1 84.5 81.9 84.4 85.0 84.9 85.5 
99.9 106.3 98.1100.9 94.9 89.5 71.9 57.9 61.6 47.3 64 3 *86.0 
92.9 86.5 84.2 90.8 76.7 76.7 75.2 67.9 72.2 72.8 72.0 71.4 
86.3 81.0 78.1 82.0 71.7 80.0 85.2 77.6 83.3 80.5 67.0 ... 
99.8 95.6 95.2 102.2 93.7 93.8 88.0 89.5 89.4 82.1 70.5... 
97.0 90.8 92.4 86.4 85.3 89.9 83.0 84.8 86.1 83.2 65.2 63.6 
95.0 94.4 91.3 95.1 90.1 89.1 86.3 83.1 82.4 79.5 75.9 °75.7 
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The Axe-Houghton Adjusted Index of Industrial Stock Prices* 


industrials adjusted for long-time trend.) 


—1910.—. —1911.—. ——1912.—. 
High.Low. High.Low. High.Low. 
Jan. ....128.0 114.8 106.1 99.8 99.3 92.5 
Feb. ....119.6 108.1 107.9 103.0 95.0 90.6 
Mar. ....122.4 113.3 105.9 100.7 103.7. 93.6 
Apr. ....119.1 108.5 105.0 99.2 106.1 99.4 
May ....115.0 107.5 106.9 100.7 106.6 100.2 
June ....110.5 99.1 107.0 102.5 107.6 a? 
July ....103.5 91.8 105.4 102.2 108.1 101.4 
Aug. ....104.7 95.3 103.2 93.8 107.6 103.5 
Sept. . 102.0 97.8 96.5 85.8 110.3 103.6 
Oct 107 99. 94.6 89.0 110.1 103.4 
Nov. ....108.9 102.3 98.4 90.8 109.2 100.9 
Dec ---104.2 98.7 98.2 93.4 105.3 96.3 
7—1913.—.  -——1914.—_—. ——1915.— 
High.Low. High.Low. High.Low. 
Jan. ....101.5 97.2 97.0 89.0 83.1 76.0 
Feb ---100.3 92.4 97.7 93.0 81.9 76.3 
Mar. - 97.1 92.1 97.6 92.1 85.6 177.4 
Apr .--. 99.5 91.9 94.5 88.1 99.7 82.8 
May --. 94.8 91.3 94.0 90.5 1003 84.4 
June .... 91.5 83.3 83.7 89.9 101.6 88.6 
July .. 94.4 85.9 926 81.5 104.8 93.6 
Aug 95.4 90.2 oe 113.0 98.7 
Sept --- 97.5 91.3 124.3 106.0 
Oct 93.5 87.6 .. -. 132.7 115.0 
Nov. .... 90.2 85.8 oe cco Sea Ea 
Dec 91.1 85.7 81.3 75.8 132.5 122.0 
—1916.— -——1917.—. 1918.—~ 
High. Low. High.Low. High.Low. 
Jan .. 132.8 119.5 125.8 116.9 103.5 94.8 
Feb. ....130.4 119.8 120.8 107.3 107.2 99.3 
Mar -.-130.3 118.1 124.5 113.0 104.5 97.3 
Apr 127.6 113.1 122.5 110.7 104.7 98.4 
May 125.0 115.0 125.9 110.5 112.3 100.0 
June 124.0 113.2 128.7 117.6 109.0 100.7 
July 118.3 113.9 123.7 121.8 108.7 103.4 
Aug 121.0 111.5 121.0 106.1 108.6 
Sept 133.6 116.2 112.4 103.7 109.7 102.4 
Oct .-135.7 122.0 109.7 97.2 114.5 101.0 
Nov 142.7 128.0 99.7 89.6 110.5 99.8 
Dec .-- 157.6 110.4 99.8 884 107.3 98.6 
——1919.——. —1920.— *-1921.—, 
High.Low. High.Low. High.Low. 
Jan --101.2 93.8 126.6 115.4 91.1 83.2 
Jan .105.6 97.9 128.4 117.0 89.8 82.0 
Feb --113.1 97.4 119.0 102.7 88.8 83.7 
Mar. ....112.9 102.6 121.6 104.3 88.8 81.2 
Apr 116.4 108.0 122.5 105.9 89.8 82.2 
May 126.1 111.2 111.0 98.5 90.2 82.2 
June 133.0 127.6 107.3 100.9 84.4 72.4 
July 134.3 123.8 109.4 a 79.6 73.6 
Aug 127.0 113.0 101.5 93.0 78.4 170.6 
Sept ..-131.1 118.1 103.5 93.8 80.6 73.6 
Oct 142.5 122.1 99.7 93.8 81.0 75.2 
Nov 137.2 115.1 97.7 83.4 83.0 177.8 
Dec 126.7 113.7 89.9 77.2 86.0 80.0 
-1922.—. ——1923.— ——1924.— 
High.Low. High.Low. High.Low. 
86.4 81.6 966 90.4 888 83.2 
88.7 83.2 99.5 92.3 89.4 83.0 
916 869 1029 966 86.2 80.2 
95.2 89.4 99.9 93.6 83.8 78.4 
97.2 91.0 96.2 88.2 82.0 77.8 
97.8 90.6 93.1 82.6 82.5 77.8 
97.2 91.4 87.2 80.6 86.2 79.7 
98.5 92.5 87.4 80.0 88.5 83.3 
. 99.7 92.8 868 79.2 894 81.8 
99.0 90.6 83.1 77.2 85.8 80.6 
95.4 868 85.8 79.3 90.5 88.2 
95.2 88.4 87.8 82.4 948 86.6 
—1925.—~. —1926.—. —~1i927.— 
High.Low. High.Low. High.Low. 
Jan. .... 98.6 91.4 109.5 103.3 108.5 103.2 
Feb. . 29.6 92.2 111.3 101.4 113.0 104. 
Mar. .... 8 -3 105.9 2 113.4 105. 
Apr 93.0 87.9 100.2 91.4 113.2 105. 
May . 96.0 89.4 97.8 91.8 114.4 106.8 
June . 962 91.0 103.8 94.2 114.6 105.0 
July 98.0 92.7 108.0 99.4 115.8 109.8 
Aug .100.6 93.5 112.0 103.5 124.0 111.7 
Sept 102.2 94.4 109.5 102.7 123.0 112.5 
Oct . 107.2 7.4 109.0 99.0 119.0 107.5 
Nov ..111.5 101.3 109.2 100.6 118.9 108.6 
Dex 110.3 102.8 wars 103.6 121.3 112.3 
a 19300) 2.0. 
fiee ow High. Low. 
Jan secccccocccvcckamee 224:5 180.0 134.0 
Feb weceeeeee -L19.6 111.1 150.2 135.3 
Mar EPR? - 125.0 112.3 156.3 135.8 
Apr 2 Stree ....129.6 116.6 154.2 139.5 
een ree 128.0 119.6 152.7 133.3 
oT eee 6 ek ee Re FS 
July ikiee alee oemee 123.0 113.4 158.0 143.3 
Aug ER .-129.0 116.0 167.0 146.5 
OE, dcavc<daarouwaeanee 135.4 128.0 166.3 147.8 
Oct ae mstemaeoen 138.5 124.8 155.7 140.1 
| Nov ceccecccvescctes ee Ln sane One 
| Dec 5a 0b Rak eae 143.5 126. H 123.3 107.9 
——1930.—_-_—. 
High. Low. Last. 
DP See eer err ert 120.1 = 2 119.4 
Feb ; 
Mar 
Apr 
May 
June 
July 
Aug 
Sept 
Oct 
Nov 
Dex 





*This Index is based on the Axe-Houghton 
Weighted Average of_10 and 20 Industrial 
Stocks (1883-1929) and The Annalist Weighted 
Average of 33 Industrial Stocks (1930). It 
has been revised, however, for the period 
since 1914 by an allowance for long-time 
trend 1 per cent higher per annum than 
that previously employed. The monthly fig- 
ures on the adjusted index, as well as on 
the weighted average, are published each 
month in THe ANNALIST in the first or sec- 
ond issue of each month 
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Short-Term Interest Rates and the Axe-Houghton Adjusted Index of Bond Yields 





































Com.Bond Com.Bond. Com.Bond | Comm. Time Bond | Comm. Time Bond Comm 
Paper. Ylds.PaperYids.PaperYlds. | _ 1898. Paper. Money. Y’lds. | _ 1909. Paper. Money. Y’lds. 1920. Paper 
_1883-— 1884 1995 | January <0. 97.0 | January .. 3.79 2.71 98.0 | January .... 6.04 
. : 5.34 101.8 4.85 101.8 4.61 107.0 February 3.48 2.89 97.0 | February én 3.77 2.99 98.0 | February 6.51 
Dm eae ; ‘30 102. . . . -V | March .... .. 4.79 4.26 99.7 March 3.68 2.76 97.5 | March ; 6.54 
ebruary .. 5. 02.5 4.80 102.0 4.54 106.0 | April -- 5.87 5.29 102.3 | April . 3.76 2.74 97.8 | April ... ante 6.68 
arch ..... 6.25 103.9 4.62 102.2 4.50 105.6 | May ... * 4.92 4.27 100.0 ES hoa 3.74 3.12 97.8 ay aa casas ee 
April ...... 5.93 104.8 4.90 100.8 4.38 1048 | June ... 358 3.24 98.1 | June 361 3.11 97.8 | June cabscaes eee 
.~ BS 5.90 104.3 5.62 105.5 4.07 102.7 | July .. 3.78 2.91 97.4 | July . 3.60 2.73 | ie  -eeeeeagsars 8.03 
une ... 5.88 104.0 7.35 108.2 4.12 103.3 | August 3:60 2.61 97.4 | August ... 3.92 3.47 ars 
July ... 5.52 102.8 6.98 108.8 4.07 101.2 | September 3.76 3.27 98.1 | September ..... ; 3.86 3.09 97.5 September ... , 7.84 
August .... 5.44 103.2 5.69 105.9 3.46 100.0 | October ... . 3.05 2.29 98.1 | October ............ 4.53 4.03 98.1 October .. 7.87 
September. 5.41 103.2 4.95 105.3 3.38 100.0 | November 3.12 2.55 97.9 | November ............ 4.67 3.80 99.3 | November ie 7.88 
ee ae ose be ey 7 oa December ....... 2.85 2.66 97.1 | December . 4.54 3.76 99.1 | December 7.84 
December . 5.05 101.0 4.59 103.9 4.13 99.1 1899. | _ 1910. 1921. 
January “ane soe SS 2.78 96.4 | January . 4.90 4.40 99.5 | January .. 7.87 
—1886——- ——1 — —] — February .. 3.28 3.10 96.4 February 4.72 3.97 100.2 February 7.84 
January 4.13 98.3 5.58 98.3 5.46 97.6 | March 3.87 3.76 96.4 March biewe 4.74 4.06 100.5 March piqaewenss 7.52 
February .. 4.04 96.2 5.05 99.5 5.05 100.0 | April . 3.79 3.74 ef are 5.11 4.54 101.4 | April ae tad 7.39 
March 4.00 95.8 5.25 99.1 5.25 100.2 er a 3.82 3.73 95.4 | May ree 5.16 4.70 102.2 | May . ; 6.93 
April 4.26 97.7 5.67 99.5 5.55 99.8 | June . " .. 3.68 3.70 94.7 | June ...... 5.34 4.12 102.0 | June , 6.96 
ay. 4.78 98.3 5.75 100.2 5.34 99.6 | July ................. 3.81 4.19 95.3 | July .. c4Ate eee kone 5.72 4.54 ge Ree 6.44 
yupe 4.56 97.9 5.88 100.4 5.00 98.5 | August .. odencuente 4.10 95.6 | August ....... coees 5.27 3.98 102.0 | August 6.04 
MT ceeves 4.94 97.9 6.69 100.2 4.36 98.7 September 4.39 4.64 96.5 Pe 5.03 4.13 100.2 September 5.83 
August 4.70 98.1 6.44 100.1 4.46 97.7 | October . 4.60 4.50 98.0 | October calcio 4.05 100.2 | October .. 5.54 
September. 5.18 97.4 6.31 100.5 4.73 97.9 | November : 5.06 5.32 98.5 | November . 5.04 3.53 101.2 | November 5.09 
st ey re os _s yi ae | December .. scene Ge 5.36 99.7 | December ............ 4.16 3.18 101.5 | December : 5.10 
December... 5.28 97.4 5.50 100.2 4.59 97.6 | _ 1900. 1911. | _ 1922. 
Comm Bond January ; 4.86 5.05 100.2 | January ...... ‘ 4.10 3.42 101.0 January ‘ 4.91 
1889 Paper. Yids. | February 4.93 4.36 99.3 | February . 4.35 3.37 101.2 | February 4.93 
4 ape S- | March | . 4.96 4.33 98.8 | March .... 4.08 2.96 101.0 | March 71 
January .. abeewes ‘ 4.61 95.1 | April 4.39 3.43 98.0 | April 3.94 3.06 100.7 | April 4.47 
EE. wncaiicuaediend .. 4.29 94.9 | May .. 3.93 3.53 99.0 | May 3.95 3.35 100.2 | May 4.28 
BED Scccccnnersesecnceceusis 4.50 93.8 | June 4.10 3.76 99.3 | June 4.10 3.43 99.3 | June ; 4.12 
April .... jnaetags 4.52 3 | July 4.17 3.56 99.5 | July .. 4.02 3.31 99.0 | July we 4.03 
ay ... we tteees 4.49 92.7 | August ... . 4.18 3.25 99.5 | August ... . 4.07 3.37 98.8 | August 4.05 
i wenecentes ‘ 4.41 93.1 September . 4.04 3.32 99.3 | September 4.13 3.21 98.8 September ; 4.16 
= July .......... se ceees 4.49 93.8 | October 4.55 4.32 99.5 | October 3.92 3.08 99.5 | October , 4.31 
August ... 4.95 94.6 | November 4.14 4.11 98.7 | November 3.59 2.88 99.3 | November 4.57 
ae ped .o oe | December 4.44 4.27 97.2 | December ; 4.13 3.36 99.3 | December 4.61 
« . } 
NY 5 wiwi gad ue 0.0 5.56 95.7 | _ 1901 } _ 1912. 1923. 
December ‘ et 5.50 96.3 January -« £33 3.87 97.5 | January wien .. 4.02 3.01 98.8 January +.66 
: February 4.11 3.67 96.7 | February 3.99 3.11 98.8 | February ; 4.74 
am. ame Foy March 3.83 3.28 95.2 | March 4.41 3.58 98.5 March .- 4.99 
1890. aper oney. s April eee: E 4.05 4.35 95.7 | April 4.46 3.87 98.5 April 5.03 
January , ... 5.44 4.74 99.8 | May .. ideas 4.20 5.00 96.3 | May 4.55 3.34 98.5 | May 5.17 
February .. eS 4.98 100.8 | June ee 4.38 4.29 95.5 | June 4.44 3.82 98.3 | June ; 5.03 
March ... ee 5.61 4.81 100.8 | July . 4.47 5.13 96.3 | July .. 4.82 4.11 98.1 | July 5.05 
April anes 5.24 4.78 100.0 August . 4.46 4.66 96.5 August ° 4.85 4.27 97.8 August 5.13 
May 5.38 6.35 99.8 | September 4.50 4.73 96.5 | September 5.05 5.05 98.5 | September 3.05 
NT tose eau eaxiie 5.56 5.63 99.8 | October . 4.18 4.04 96.5 | October 5.34 4.87 98.8 | October 5.04 
July 5.29 5.52 100.2 | November 4.45 3.72 96.2 |. November 5.25 4.67 98.8 November 5 05 
August 5.55 5.44 101.3 | December 4.58 4.26 95.7 | December ........ 5.36 4.74 98.6 | December 4.95 
ee a ge | | 1913. | ay24 
November ._..... no 2.94 5.56 104.9 | January 4.61 4.53 96.0 | January ° 5.08 4.08 98.3 | January +.9 
December aes 6.90 5.36 1064 | February 444 4.35 96.0 | February a= $8 99.1 | February 4.8. 
1901 March 4.46 4.17 95.2 | —— vee oc re 190° | March 4 
ry 59 pri 4.62 4.58 94.7 pri : 5.95 7s 0.5 | April 4 
qanuary te ret 104.3 | May 4.83 5.71 94.7 | May ++» 5.83 4.70 102.4 | May ; 
March 5.36 441 104.7 | June 4.91 5.17 94.7 | June 6.53 4.98 102.4 Sie ‘ 
meh 519 . 37 1o8 | July 4.84 5.39 94.9 | July .. ret 1. 645 (5.36 101.9 | July 
Apri 5 67 629 104.9 | August 4.77 5.11 95.7 | August ......... 9.83 4.74 101.0 | August 27 
un Bi 5.40 105.8 | September .. 5.08 5.55 95.9 | September ; 5.25 4.25 100.0 | September 3.07 
sy Sti 20 105.8 | October 5.32 5.17 96.7 | October ... 5.13 4.31 ~—-100.0 | October rH 
uly .. : oe 510 104.7 November 5.39 4.78 97.0 | November . 5.10 3.92 101.5 | November 3.23 
a 5.26 4.93 103.6 | December 5.55 4.84 97.5 | December 5.07 4.07 41.2 | December 3 54 
October ...... . 5.05 4.50 103.2 1903. | _ 1914. ; be 1925. 
November .. 4.81 4.34 103.2 January 5.38 4.89 97.7 | January eres 4.67 3.60 100.0 | January 3. 6 
December tees 4.53 3.86 101.5 | February 5.21 4.93 98.5 | February 4.09 3.26 98.3 | February 3.67 
1892 ’ . March 5.83 5.86 99.5 aren $08 er pF March ~ 3.89 
a * . pri 5.58 5.66 100.8 ri vr ‘ se April 3. Of 
ee BBS Bie 14 foo | May im FM SEs | hy ty 
March — 408 3.28 100.4 | June sm 8666S teeg | June te 0431 or , oO 
, : i : y . 5 . 101.3 | July .. - ad uly $.09 
April + EY 100-8 | August ... 5.77 5.40 102.8 | August 6.16 8.02 98.3 | August 4°29 
) ~ A ' or 301 98.5 | September 5.45 4.62 102.5 | September 6.09 6.33 98.3 | September 4.31 
scr 357 336 98.9 | October 5.22 4.33 101.0 | October 95.80 5.55 8.3 | October . 4.31 
pref é 3 96 > 67 99.1 November 5.46 4.65 101.0 | November 5.05 4.19 102.6 November $3 
Sep tae 132 3°94 100.0 December 5.17 4.51 101.0 | December ; 3.88 3.15 102.4 December t 
October 4.60 4.52 99.6 | _ 1904. 1915. ; ‘ 1926 
November ” 482 4.92 100.2 | January 5.04 3.96 101.0 | January ‘ , 3.96 3.39 101.4 January 141 
December 5.14 4.76 100.6 | February 5.10 3.89 101.5 | February j oe 3.99 3.00 101.4 February 1.18 
1893 March 4.93 3:21 101.5 —— ven eeeeeees er yt ms March 4.19 
. pri 4.44 2.82 101.0 pri ttees 3.9 2.$ ) April 4.12 
geauary ey = 6 ay 427 296 100.8] May........ 404 2.93 101.4 | May 105 
March . 6 94 571 100.2 June 4.(0 2.64 100.0 | June ‘ ; . 4:06 2.67 101.4 | June 100 
April 5.87 5.69 100.2 | July 3.78 2.63 98.5 | July : 3.46 2.72 102.7 | July 4.04 
Ma ’ 07 8.83 1015 August 3.73 2.37 98.3 | August ... iesweeden an 2.72 103.1 | August 4.28 
, A tte eeeceses 9°72 6 64 102.6 | September 3.90 2.74 98.3 | September 2.95 2.67 102.9 | September 4.29 
a - 10 16 767 105.6 October .. 3.97 2.86 97.7 October 2.90 2.64 101.0 | October 4.45 
August . 9.60 6.41 108.6 | November 3.80 2.95 97.7 | November . 2.73 2.62 99.0 | November “41 
September . 7.56 5.32 104.7 | December .. 15055 2.97 97.7 | December 2.79 2.51 98.5 | December 1 36 
October . $.37 4.18 102.8 1905. 1916. Fa : . 1927 
November 4.22 3.21 100.4 January ; asa ae 2.99 97.5 | January bs 3.2% 2.92 98.5 | January $21 
December Seat ff 2.12 98.8 | February 4.05 3.40 97.5 | February 3.33 2.90 98.8 | February 3.92 
1894, ——— 414 3.35 97.2 | March = ty oy March 4 
r ~ ae 3.82 97.5 | Apri . v.08 6.25 = April ; 4 
7. sauce es Fy | May 4.33 3.83 i3f “eee 3.40 2.97 98.8 | May 1 
ebruary a 638 00-6 | June 416 3.73 96.5 | June : 4.03 3.46 98.1 | June 
April ‘3.21 ©6226 93.1 | July 4.39 3.55 95.9 | July 4.22 | 3.8 98.5 | July 11 
ay . 3.10 2.13 98.3 August 4.07 3.45 95.7 August .. 3.62 3.13 99.3 Aurust v 
June 3.21 2.16 98.5 | September 4.29 3.93 96.2 | September 3.07 3.21 98.8 | September 38 
July . 3.12 2.03 99.1 | October 4.43 4.15 96.5 | October 3.05 3.22 97.8 | October ; 
 sacesvececue . 3.06 2.07 98.7 | November . 5.07 4.61 96.9 | November 3.21 3.33 iy a ES eon vy 
a per : +3 He re December 5.17 4.88 97.5 | December 3.49 4.13 98.3 eer 2 92 
c << 1906. 1917. ac 
oe .. i. oa oa$ | January ... 522) «5.18 97.5 | January 3.55 3.33 =e i... 
1895. ‘3 | February 5.36 5.65 93.2 | February 413 4.23 96.8 | Seprussy 1 04 
January ‘ 3.03 2.27 99.3 March 5.56 5.44 98.5 March . 4.18 3.91 99.3 am 4 ) 
February .... a oo 101.0 | April - 5.85 6.32 99.3 | April 4.32 4.05 101.7 | April 4.26 
March ...... 3.98 319 100.6 | May 5.79 5.96 99.5 | May 488 4.57 101.8 | 9h 6 
April enees 4.04 3.35 99.5 | June . 5.83 5.34 99.0 | June 4.95 4.86 102.6 | 78Y a. 
May ....... “2 2.92 2.80 97.4 | July 5.84 = 5.17 98.7 | July 4.68 4.24 103.5 | Sune 35 
Cp atayctides 2:92 2.32 95.4 | August ..... 5.83 5.79 99.2 | August 4.76 4.37 103.7 | ANY 5 
( eee 3.07 2.51 94.8 | September 5.96 6.60 99.5 | September 5.19 5.33 104.3 Sonken ae t+ 
August ... 3.50 2.73 94.5 | October 5.88 5.19 99.3 | October 5.38 5.36 108.8 | Ochober a9 
ae somber re es 2-3 November 5.73 5.71 99.8 | November 5.47 5.28 106.3 | Novembe “or 
ne 3B 231 987 | December 5.58 6.41 100.2 | December aiel 5.45 5.40 108.0 | enon +7 
December $28 3.69 983 | _ 1907. | _ 1918. eee eee | 
1896. January 6.34 5.90 100.7 | January . ‘ 5.58 6.01 106.8 | : “ 
December ...... _ 3.50 2.63 99.7 | February . . 6.32 5.65 101.7 | February 5.75 6.05 107.0 {anuary tenes -se+ 5.02 
January * $06 6.06 100.0 | March % 6.52 6.48 103.2 | March ...... 5.88 6.25 Be >> -pedlibepebpebeeeed > 
February 6.33 5.70 98.9 | April ...... arabe eral 6.37 4.83 103.7 | April ...... 5.96 6.12 107.5 yo od aia ahi a ee 
SEE Pe biecensst-ons ts 5.28 3.57 98.5 | May errererer: * 4.82 103.7 | May ........ wees 5.94 6.18 104.9 7S eepeeees . 2. 6.04 
April ... . 5.42 3.80 98.7 | June . 6.11 5.41 ee eer 5.82 5.72 > Sistemas tated 6.19 
May aveaetvebee ‘ re 73 aa July 6.12 5.86 ED ac deaKwae rere 5.62 105.5 ME esiceus 6.13 
Jul © ... * 534 +00 1015 | August vexeedenheee 6.75 SEAT F BEE nn cc cece 5.88 5.74 See | MOE oa cccecece 6.23 
Aumest’ “¢ 7 87 5.63 105.3 | September ........ 6.17 5.25 105.4 | September . 6.00 5.82 105.6 | September ....... 6.12 
September * 767 5.41 103.8 October ..... aan 6.40 6.82 107.9 | October siete 6.00 5.77 aera . 6.09 
October ........ 0: ee AG! 6.17 103.3 | November .. 6.79 10.71 112.4 | November ....... 5.97 = 5.82 95.0 | November ............ 5.39 
November 4.95 4.19 100.7 | December .... 7.14 8.13 109.9 | December ........ 5.80 5.55 96.1 | December .......... 5.09 
1897. 1908 1919 1930. 
January ....... .. 3.39 2.46 100.2 | January .. 6.79 4.88 105.7 | January ....... 5.19 5.53 100.2 
February ..... . 3.33 2.48 100.4 February .. . 5.38 4.54 105.7 February pubic 5.25 5.58 100.2 
ME ob seéces . 3.40 2.53 100.2 | March .......... 5.93 3.70 168.0 | March ............. .. 5.31 5.73 100.0 
 - ar 3.62 2.45 100.9 | April .......... . 4.71 3.09 A ebepeyeseee 5.28 5.91 101.0 
May wngenen 3.76 2.65 100.9 Mleckasanes 4.28 3.51 103.7 RE . 5.44 5.81 100.3 
une 3.51 2.63 gk RR RROG EE . 4.10 2.80 103.0 } June .. . 5.71 6.13 100.3 
ah on Kine cee’ 3.57 2.27 98.4 | July mds 3.99 2.66 102.7 | July ... . 5.56 6.17 101.2 
ei S an ciate ugha 3.71 2.40 98.6 | August ...... . 3.50 2.69 101.2 | August 5.41 5.93 102.6 
September ......00000 3.74 2.65 98.6 | September .... cose ae 2.37 100.4 September .......... 5.27 5.65 103.2 
SNOOEP cocccccccsces . 3.77 2.74 Se 1 EE vice cccsnccencs 3.69 2.62 100.0 | October ........ ee 5.78 101.0 
eeoesoasesie 3.25 2.55 98.9 November ........ 3.70 2.63 99.5 November ...... . 5.49 6.29 103.2 | November m. 2.88 
aeéenes 3.24 2.94 97.7 | December 3.44 2.60 98.5 December 5.87 6.40 103.2 |. December 2.88 








Time Bond 
Money. Y'lds. 
7.47 103.2 


8.24 106.0 
8.26 106.0 
8.22 110.2 
8.31 113.8 
8.65 113.0 
8.84 111.4 
8.69 108.2 
7.89 106.2 
7.88 103.6 
7.80 104.8 
7.28 107.7 
6.79 105.2 
6.80 105.8 
6.71 106.7 
6.80 107.5 
6.88 108.5 
6.81 110.9 
6.13 108.5 
5.88 106 

5.39 105.9 
5.12 105.8 
5.12 102.0 
4.94 98.3 
4.81 97.1 
4.89 97.5 
4.66 97.1 
4.47 96.3 
4.47 96.1 
4.31 96.1 
4.08 94.2 
4.09 93.3 
4.32 93.3 
4.59 95.6 
4.84 97.5 
4.72 97.7 
4.68 97.5 
4.92 98.7 
5.27 100.8 
5.48 101.3 
5.45 100.8 
5.23 99.8 
5.26 100.8 
5.26 100.4 
5.28 100.8 
5.05 101.8 
4.94 101.2 
4.89 102.1 
4.85 101.9 
4.82 101.7 
4.55 102.3 
4.55 101.5 
4.21 101.2 
3.46 99.7 
2.87 98.3 
2.67 98.5 
2.67 98.9 
2.64 98.7 
3.12 98.5 
3.41 99.3 
3.68 99.1 
3.67 99.5 
4.01 98.7 
3.92 99.5 
3.84 98.1 
4.03 98.1 
4.05 98.1 
4.38 100.4 
4.27 99.3 
4.55 99.3 
4.77 99.3 
4.82 98.9 
4.83 98.5 
4.64 97.9 
4.66 97.4 
4.27 96.1 
4. 2€ 95.9 
4.38 95.9 
4.50 96.7 
4.67 96.7 
4.74 96.5 
4.68 96.3 
4 49 95 5 
4.50 95.2 
4.56 94.8 
4.39 94.5 
4.37 93.9 
4.44 91.7 
4.59 91.5 
4.59 92.2 
4.52 92.6 
3.98 $2.4 
3.86 91.4 
4.04 90.1 
3.98 89.6 
4.00 89.2 
4.26 89.8 
4.53 90.0 
4.55 90.0 
5.01 90.7 
5.52 91.6 
6.08 94.0 
6.08 94.2 
6.34 96.6 
6.86 95.2 
6.79 95.1 
6.66 94.2 
7.30 95.8 
7.68 96.4 
7.52 97.4 
7.89 98.5 
8.86 99.2 
9.37 98.3 
8.70 99.8 
8.11 100. 

8.87 99 

8.61 102.2 
7.31 100.0 
5.30 98.5 
4.67 96.2 
4.77 96.7 
4.67 96.5 
4.01 94.8 
4.09 95.4 
3.50 95.0 
3.01 93.9 
2.77 92.8 
2.530 91.3 
2.31 90.4 
2.15 90.4 
2.11 92.2 
2.20 94.3 
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1930 Monthly High and Low Prices of 100 Most Active Stocks—New York Stock Exchange 












































































January. February. March. April. May. June. July August. September. October. November. December. 
Stock Sales. High. Low. High. Low. High. Low. High. Low. High. Low. High. Low. High. Low. High. Low. High. Low. High. Low. High. Low. High. Low 
EE Ae ....--37,038,890 45% 34%, 49% 364% 55% 46% 69% 53% 65% 41% 32% 46% 33% 45% 36% 43% 26% 30% 18% 20% 12% 37% 11% 
General Electric .............-..21,865,350 66% 604, 78% 70% 86% 74% 95% 83% 88 73 84 62% 744% 64% 74% 65% 754% 59% 65% 48% 52 444 50% 41% 
a SO Serre - -21,550,804 1845 165 189% 176% 195 177% 198% 180% 183% 165% 173% 151% 170 153% 17244 155% 173% 154% 160% 143% 149% 138 147% 134% 
RIOR Se a die wicnccccccwsncaese 20,416,488 37 30% 40% 355% 44% 37% 52 4334 50 37% 45% 28% 355% 29% 34 28% 35% 25 29% 20% 22% 155% 19% 13% 
ee 19,550,425 43%, 37% 45 41% 61 41% 54% 45% 52% 42% 51% 38 41% % 47% 42% 47 37% 40% 32% 37% 31% 36% 31% 
Radio-Keith-Orpheum A........ 18,397,908 30% 19 32% 275% 38% 30% 50 35 47% 35% 43% 27% 35% 26% 3614 26% 37% 22% 27 17% 22% 19% 21% 1M” 
| Warner Bros. Pictures..........16,835,730 543, 38% 67% 53 80% 66% 80 67% 74% 58% 66 38% 46% 35% 37% 24% 32% 19% 22%. 16% 20% 13% 18% 9%, 
I die dems 43228 he ane 14,534,625 69% 49% 73% 62% 124% 69% 143% 103 133% 87 124 66% 106% 75 103% 77% 90 56% 64% 46% 59% 44% 574% 45% 
International Nickel ........... 13,809,093 38% 31% 40% 36% 43% 38 4% Ww% 354 WH 333% £21 26% 22% 24% 20% 27% 19% 22% 16% 20% 17 1944 12% 
Standard Oil of N. J............ 13,489,975 66% 62 65% 58 75 58% 84% 744 8 # «71 80% 60% 755, 63% 74% 467% 70% 57% 62% 52 55% 49 55% 43% 
3. Y aay .sesee+ 12,951,595 34 16% 39% 26% 36% 26% 57% 33% 55% 44% 54% 37% 49% 38% 48% 36% 52% 41% 45% 29 37% 25% 32% 24% 
American Can .........2....000% 12,763,725 131% 117% 146% 128% 154 138% 156% 142% 148% 127% 148% 108% 135% 112% 133% 112 135% 116% 125% 110% 120 107% 119 104% 
United Aircraft & Trans.......11,093,230 53 43% 62 44% 89% 60% 99 79% 88% 57% 78% 43% 63% 48% 63% 48% 65%, 38 4444, 30% 32% 25% 30% 18% 
Griguby Grunew ....... 0062s 11,007,336 22% 12% 18% 144% 19% 15 27% 17% 26% 17% 28 14% 16% 12% 164 13% 14% 6 8% 4% «+5 3 4, OY 
Electric Power & Light......... 10,719,125 0% 49% 67%, 57% 93% 67% 103% 87% 97 71% 95% 58% 76% 63% 73 59% 77% 60% 65% 44 48% 37% 45% 34% 
Westinghouse E. & M.......... 10,592,975 1635 140 188% 160% 195 181% 201% 180% 187 160 183% 124% 162 127% 153% 131% 157% 125 134% 99% 106%, 9414 102% 8s 
Consolidated Gas ............... 10,498,600 111% 96% 121% 109 125 117 136% 122% 132% 117% 133% 98 114% 101% 1104 99% 113 99% 105 92% 95% 81% 90% 78% 
American & Foreign Power... .10,355,130 9914 88% 101% 90% 94% 82% 101% 89% 92% 65 88% 56% 77% 59% 774 @% 75% 52 58% 36 42% 34% 40 25 
Montgomery WEE Gg ocuscsscceed 10,047,898 49% 48%, 41 48% 35% 48% 38% 45% 37% 47% 31 37% 33% 36% 29% 39 27% 30 19 25% 16% 24% 15% 
Commonwealth & Southern..... 9,095,817 15% 12% 18% 15% 19% 164% 204% 17% 18% 15% 18 12% 14% 138% 4% 12% 14% #114 «12% 9% 10% 1% 9% Mh 
International Tel. & Tel........ 8,483,326 75% 62% 73% 644% 70% 62% 77% 67% j$+%75% 58% 64% 40% 49% 424% 47 39% 445, 30% 32% 25% 30% 25% 27% 17% 
Anaconda Copper .............. 8,276,553 75% 80% 71% 79% 69% 81% 58 63% 52% 61% 44% 52% 48 51% 44% 494% 34% 39% 33 41% 33% 37% 25 
United Gas Improvement....... 8,203,900 38 31% 40 37 43% 36% 49% 42% 49% 37% 45 31% 38% 33% 37, 32% 38% 31% 34% 28% 30% 2 24% 14% 
Columbia Graphophone ........ 7 930 31% 24% 31% 27 31 26% 37% 28 34 23% 28% 16% 20% 1558 18% 12% 19% 138% 15 10% 12% 9% 11% ™ 
Packard Motor ................. 7,324,575 17% 15% 19% 16% 23% 18% 234% 18% 19 16 17% 12% 15% 12% 15% 12% 144 10% 11% 8% 10% 7% 10% 8% 
I TE ii ed tekak a 4 acd'n bs U6 wn es 6,501,592 38% 33% 41% 36% 41 37% 43 35% 37% 30% 35% 24 32% 25% 30% 26% 29% 19% 22 15% 20% 14% 18% 144 
Commercial Solvents Soanwes 6,255,050 31% 27% 32% 28% 37% 31% 38 31% 33% 25% 30% 20% 28% 21% 27 22 28% 20% 23 17%, 19% 14% 18% 14 
Union Carbide & Carbon........ 6,169,600 90% 76 945% 875, 106% 91% 105% 88% 90% 79% 85% 60% 76% 65 79% 664% 82 65% 71% 59 64 54 63%, 52% 
American Tel. & Tel......... 5,923,524 226% 216 241% 224% 266 235% 274% 246 251% 224% 232% 200% 221% 203% 216 202% 219% 202% 208% 192% 196% 178% 190% 170% 
Bethlehem Steel ................ 5,827,369 102% 92 103% 97% 108% 98 110% 98% 100 91% 95% 75% 86 77%, 843% 75 89% 78% % 68% 71% 58% 64% 47% 
Alleghany Corp...............-. 5,623,588 27 23 34% 26% 35% 30% 34% 28y% 23% 26% 18 24% 19% 23 19% 23% 17% 2 10% 13 ™% 10% 5% 
Standard Brands .........2...< 5,316,725 28 26% 29% 25% 37 22% 273% 24% 25% 21% 24% 17 21% 18% 21% 18 21% 16% 18% 15% 17% 14% 19 15 
Yellow Truck & Coach......... 5,216,100 19% 12% 22% 16% 27% 19 32% 24% 30% 18% 28% 19 28% 23% 26%. 204 12% 12% 15% 10 12% 8% 11% 8% 
North American ....... --eee+e 5,210,917 103% 93% 116% 101 126% 114 132% 119% 127 105% 129 89% 105 87144 105% 90% 109 90% 97% 80% 85 59%, 73% 57% 
Curtiss-Wright .............. 4,847,424 81, 6% 11% 6% 13% 10% 14% 12% 13% 9% 9% 6% 8 7 ™ 64 ™% 4% Sh 3% 4% 3% 3% 1% 
Kennecott Copper ...... 4,811,115 62% 5354 62% 55 60% 544 62 44% 49% 41% 49 37% 41% 37% 40% 33% 38% 27% 304% 24% 32% 24% 27% 201% 
eo ge eee 4,776,343 84% 70% 93% 84 104% 89% *%87 80% 86% 69 844%, 584%, 67% 59% 64% 55 65% 51 55% 421 434%, 32% 37% 30% 
Public Service of N. J........ 4,560.825 90% 81% 98% 87% 110% 94% 123% 108% 118% 99% 116 85% 100 88% 94% 86 97% 86 90% 79 83% 66 76% 65 
Natl. Power & Light....... 4,521,700 37% 32 42% 36 55% 41 58% 51% 55% 38 50% 324 50% 36% 48 39 50% 36% 41% 30% 39% 30 38% 5 
CS SRE ae 4,503,741 106% 98% 104% 87% 99 81% 91% 80% 88% 81% 88% 66% 88% 58 87% 654 70 49 59 30 36% 25% 34% 18% 
Texas Pacific Land Trust...... 4,398,100 16% 13% 26% 14% 32% 15% 31% 30% 21 26% 16% $%§(24% 18 23 18% 23% 16%. 18% 14% 15% 10% 14% 10 
eae 4,374,225 59% <‘2% 70%  5€¢ 82144 685 91% 744% 95% 785% 92% 58 77 62% 79% 61% 81% 664% 73% 51 62% 525, 58% 41% 
Mexican Seaboard.............. 4,348,612 21% 16% 22 16% 35% 20% 37 31% 35 22 30% 164% ## 23% 18% 28% 19% 25% 16% 19 13% 15 9% 14% 10 
MUN Ro ios Sede evicncxarees 4,033,125 249% 192% 246% 216% 294% 236 262% 260% 352% 276 288% 156% 203% 160% 200% 150 193% 121% 138% 107% 118% 103% 113 83% 
cs orb scenamacen pen 4,290,825 634%, 48% 69% 61% 77% 67% 77 68% 71% 70 71% 51% 62% 544% 61% «553 62 51% 54% 46% 485% 40% 45% 34% 
IE oo oss soe cise cdncvenes 3,908,700 27 21% 29% 25% 32% 26% 35% 30 31% 29 21 26% 23 24 23% 24% 21 19% 16% 18% 15% 19% 15% 
is cco sn ansncs eee 3,845,600 125 112% 131 121% 143% 125 145% 129 135% 120 131% 100% 118% 95% 118% 102% 124% 101% 109 88% 95 83 91% 80% 
PE HEED Gkasdsdcwenedcaceces 3.651,000 595% 52% 70% 57% 110 67 116% %6 110 75% 110% 64% 70% 69 88, 694, 79 54 64% 43% 45% 33% 44144 294% 
Simmons Co.. ...++. 3,425,379 94% 85% 88 6214 69% 43% 53% 44% 455% 35% 37% 22% ###29% 21 27%, 22% 29% 18% 2% 15 20% 11 1% 13 
National Dairy ‘Products....... 3,342,369 49% 4514 52% 16% 52% 49 58% 514% 61% 50 62 454% 54% 48% 55% 50% 564% 47% 51% 40% 454 38% 44% 35 
Am. Rad. & Stand. San. ... 3,215,180 34% 30% 38 33% 375% 34% 39% 33% 34% 31 32% 23% 27% 23% 27% 24% 29 20 23% 20 21% 18 21% 15 
| RS 3,176,250 45% 37% 46% 41% 45% 40% 47% 41% 46% 40% 45% 34% 42% 37% 42% 37% 43% 355 38% 31 35% 29% 3544 29 
Standard Oli of N. Y........... 3,098,793 33% 32 33% 31% 35% 32 40% 35% 40 34%, 37% 30 344%, 31 32% 303 314, 26% 29% 25% 27 24% 25% 19% 
National Biscuit ........... 3,028,300 86% 71 87 81% 91% 83% 91 843, 93 78% 92% 71% #$=88 77% 86% 76 874%, 78% 84% 72% 80 685% 805% 72% 
Rs facek ce nkeotasnc nie 2,970,050 25% 16% 2€% 22 281, 245% 27% 22% 26% 20% #25 163, 23% 17% 24% 20% 23% 164 18% 144 14% 10% 13% 8% 
Sears Roebuck................. 2,965,973 100% 82% 100% 85% 95% 81% 94 84 88% 79 89% 59% 69% 61% 73% 56 76% 57% 63 47% 50% 45 56% 431, 
eS” rere 2,878,525 23% 17% 23% #118 28% 18 25% 21 21% 16 18% 8% 15 1084 133 104 14% 6% 9% 3% 4% 3% 4%, 3 
Phillips Petroleum........... 2.877.707 35 31% 34% 29% 39 32% 44% 38 44 37% 38% 29% 34% 31% 34 30% 34% 24% 27% 20% 22 16% 19% 11% 
Transamerica Corp............ 2,869,300 mee ta - = 3 ‘sd na ics +. ee , 255% 21% 23% 19 25% 19 21% 16% 17% 14% 15% 10% 
Continental Diamond Fibre. 2,726,700 30% 28 34%, 28% 32% 28% 37% 29% 32% 23% 24% 16% 21% 17% %19% 15% 17% 12K 14% 11% 13%, 10% 13 9%, 
General Gas & Elec. A.... . 2,637,700 oe ‘ as "16444 13% 18% 6% 16% 134% 13% 8 10% S%& S% 8, 10% 7 8, 5 6% 5% 5% 37 
Remingtes Mand ..........scc-- 2,635,040 34% 25% 38% 33% 441%, 37% 46% 39% 41% 32 364% 23 30% 24%, 28% 24% 30% 23% 26% 18 19% 14% 18% 144% 
Amer. Water Works..... . 2,630,600 97% 88% 111 $2% 116 101% 114% 112 117 9 118% 78% 97% 79% 94 79% 1025, 87% 97 69 72 58% 64% 47% 
Continental Oil of Del.......... 2,487,794 23% 21% 23% 419% 28% 20 30% %2% 2 22% 27% 18% 23% 19 21% 18% £213 135% 15% 12 13 10 2 7% 
Kreuger & Toll........ -.+..+- 2,458,700 28% 23% 31 28% 31% 28% 35% 31% 33% 305% 324% 25% 29 244%, 28% 25% 28% 25 27%, 24%, 24% 22% 28% 20% 
a ak docks weekiee ne dees 2,394,000 11 7% 143% 10% 24% 14% 26% 21% 25% 18% 25 134, 19% 15% 18 14% 165 8 11% ™ 11% 7%, 10% 8 
Reynolds Tobacco B....... . 2,368,432 54% 49% 55% 53% 58 54% «O56 514% 54% 49 52% 45% 513% 49% 52% 48% 53% 464% 48% 43% 45% 41! 45 40 
Johns-Manville ... Pde dceted 2,311,825 143 117 148% 130% 145% 124% 136% 106% 114% 98 111% 73% 88% 70 96 79% 96% 71% 79% 6% 70% 61% 69% 48% 
reste ke ekddd ioedus 2,298,050 723% 64%, 69% 60% 67% 58% 673 63% 65% 59% 65% 515, 61% 53% 64% 545% 68% 59 67% 59% 64% 53% 63% 51% 
Standard Gas & Electric........ 2,281,670 109% 109% 124% 115% 120% 110% 129% 114% 122% 102% 119% 84% 102% 85% 107% 87% 107% 86% 93% 70% 73% 63 69% 53% 
EE sda tcsnuaccncisecnee 2,255,800 24% 215% 23% 20% 21% 33% 29% 32% 24 27% 21 25% 21% 24% : 23% 18% 20% 14% 15% 12% 15 8% 
AM a-CRAIBOES ong cc ccccccccae 2,222,150 60 49% 624 57% e 59% 67% 60% 64% 55% 62% 48% 459% 51% 57% 56% 45% 48% 36% 40% 32% 38% 31% 
Pennsylvania R. R............. 2,190,800 79% 21% 54 78% 865 80% 86% 77% 79% 75% 78% 69% 76% 73% 75% 754% 68% 71% 64% 66 55% 60% 53 
EE ica wawkspesesdoseeeks 2,189,300 564 53% 55 50% 58% 51% 59% 56% 60% 55 58% 50% 53% 50% 53% 524% 43% 47 38% 40% 35 38%, 2844 
ES rere : . 2,118,100 935% 84 90% 80% 110 84 112% 100 106% 70 101% 66% 80% 66% 75% 79% 54 63% 45% 49% 37% 46% 33% 
‘ Atlantic Refining........ . 2,107,525 39% 364% 42% 37% 49% 38% 51% 42 45% 38 44 30% 39% 34% 38% 34% 24% 29% 21% 23% 18% 22 16%, 
Bendix Aviation................. 2,104,022 39% 32% 46% 38 52% 43144, 57% 40% 44% 35 43% 275% 34% 28% 33% 34% 20 23% 17% 2% 14% 19 14% 
Amer. International............. 2,103,100 41% 35% 47% 40% 51% 45% 55% 45% 48 38% 46 28%, 36% 304% 37 40% 29% 32% 23 23% 17% 22% 16 
Phila. & Reading C. &I....... 2,064,450 15% 11% 17% 13% 18% 15 24% 16% 25% 18 24% 13 17% 14% 18% 20% 13% 16% 11% 12% 9% 11% 6% 
ER ES . 2,037,900 67 60% 70% 63 76% 66 84% 74 90%, 75 90% 70% 81 73 8044 80 70 74%, 70 63% 70% 63% 
Baldwin Locomotive weeeee 2,032,020 34% 30% 38 32 36% 33% 36% 27 30 245, 27% 19% 28% 20% 32% 26% 35 27% 32 21% 27% 19% 27% 20 
Air Reduction.............. .... 1,962,600 131% 118 134 122% 148 131 150% 138% 153 130% 156% 114 127% 103% 126% 104% 128% 104% 114% 96% 108% 915% 106% 87% 
International Harvester...... . 1,899,733 92% 78% 95% 86 96% 89 115% 92% 111% 93% 98% 76 873%, 785% 84% 72 81% 64% 68% 56% 63% 54% 61 45% 
OWI, WE ica ecinnsesddvncssers 1,878.850 9% T% 10% 8 12% 8% 138% 9% 12% 8% 10% 64 8% T% 7% 5% %TH 4% 64 4% 5% 3% 5% 3% 
Electric Auto-Lite............... 1,878,600 100 81 105 96% 114% 100% 114% 92% 98 85 92% 55% 81% 57% 80% 62% 70% 46% 50 33 58 37% 55% 44% 
Mo., Kansas & Texas.......... 1,819,195 55 46% 58% 52% 66 53% 66% 55% 60% 50 51% 32% 34 24 437, 36% 43% 295% 3214 . 23% 25 18% 23% 14% 
Eastman Kodak................-. 1,818,390 194% 175% 221% % 244% 215% 231 252 220% 247 178 217% 186% 220% 193% 221% 194% 207% 168% 174 155% 168% 142\ 
Kroger Groc. & Bak............ 1,815,924 48% 42% 47% 37 42% 38 42 30% 37% 31 34% «21 28% 23% 26% 22% 32% 241% 29% 22% 25% 18 on 17% 
Liggett & Myers B..... . 1,778,220 105% 95% 109% 91% 113% 101% 114% 105% 111 98% 107% 85 96 87 101% 90% 103% 91% 95 85% 87% 79% 85% 78% 
Stone & Webster.............. 1,769,350 83% 77 103 83 1041, 9414 113% 99% 106% 87% 100% 70% 87% 74 83% 71% 82% 68% 72% 52% 55% 43% 52% 37% 
+ . — See 1,741,029 181% 167 192% 178% 191% 180% 189% 171% 178% 167 175 150% 170% 154% 168% 156% 166% 150 155 135 140 126% 132 105% 
ee rrr . 1,699,900 54% 44% 53% 4554 74% 49% 84 65% 78% 54% 68% 40% 55% 43% 52% 438% 538% 40 43 285% 30% 23% 25% 14% 
Abas MEBCOES..« «2.000 0000s0s 1,696,226 29% 23% 35% 28% 37% 31% 36% 31% 32% 26% 32% 21% 28% 23% 27% 235% 28%, 22 24% 419% 21% 17% 20% 144% 
Standard Oil of Cal.......... .. 1,683,316 61% 59% 61% 55% 67 585, 75 67% 74% 66% 71% 57 63% 59% 65% 60 61% 54% 57% 51 524, 485, 50 42% 
Tide Water Assoc. Oil.......... 1,681,585 13 11% 12% 10% 16 114 17% 155% 17% 14 17% 12 15% 13% 15 138% 144% 10% 11% 9% 10 ™% 8% 5% 


Aviation Corp. of Del...... - 1,653,700 6% 4% 8% Se 8% 6% %% T% 9 6% 7% 4% 64 4% 6% 54 64 4% 4% 3% 4% 3% 1% 2h 


Int. Combustion Engine........ 1,635,600 8% 5 8% 6% 14% 7% 14% 8% 11% 8% 10 5% 8% 5% 6% 5% 8% 4 5 2% 3 1% m% 
Wenthington leg RD ... 1,608,300 82% 67% 87% 79 139 80 162% 117 169° 102 168% 108% 144% 120 132% 102% 137% 88% 99% TB% 87% 74 82% a 
Wamteh WRG. «0.2 0cscsccses 1,582,600 664, 60% 68% 63 91% 63% 99 86% 101% 78% 104% 70 89% 75 93%, 78 96 70% 78 56 57%, 47 55 37% 
Int. Hydroelec. A............ 1,581,200 35 31% 45% 33% 47% 42 54 43% 50% 39% 47% 31% 40% 34% 40 52 39% 31% 355% 27% 29% 28 28% 18% 


*Beginning new stock 


- Chase National Bank 


In its statement for Dec. 31 last, the 
Chase National Bank reports total re- 
sources of $2,697,328,855, the largest sum 
ever reported in the history of banking. 
The figures represent an increase of 
$48,370,511 over the total for June 30 
last, when the Chase made its first offi- 
cial report following its merger with the 
Equitable Trust Company. Deposits of 
the Chase at the end of the year were 
reported as $2,073,775,922, a gain of 
$8,341,122 over the figure reported for 
June 30, and one of $221,480,877 over the 
volume of deposits reported for Sept. 24, 
1930, the date of the third-quarter call of 
the Controller of the Currency. 


24. The bank’s statement does not in- 
clude the figures of the Chase Securities 
Corporation or any of the other organ- 
izations affiliated with the bank. 


National City Bank 


The report of the National City Bank 
shows total resources of $1,944,244,522 
as of Dec. 31, 1930, compared with 
$2,206,241,170 on the corresponding date 
a year ago. Deposits are reported as 
$1,460,031,336, compared with $1,649,554,- 
261 at the end of 1929. Surplus and 
undivided profits of the National City 
come to $114,554,298, against $129,- 
650,233. 


The bank lists cash in vault and in 


certificates amount to $177,466,655. 
Loans, discounts and bankers’ accep- 
tances of $1,015,388,385 are reported. 


Irving Trust Company 


The condensed statement of the Irving 
Trust Company shows total resources of 
$881,36€}820, compared with $865,980,391 
at the end of 1929. Deposits amounted 
to $571,840,894, as against $660,372,544, 
and surplus and undivided profits were 
$85,390,453, as # against $83,740,994. 


First National Bank 


The First National Bank in its state- 
ment of condition as of Dec. 31, shows 


undivided profits are reported as $114,- 
009,523, compared with $103,359,751. 
Capital is unchanged at $10,000,000. 

The bank reports holdings of United 
States securities, other than government 
bonds held to secure circulation, of $119,- 
211,538. Cash and money due from the 
Federal Reserve Bank are listed as $42,- 
446,046. Note circulation of $6,898,000, 
secured by United States bonds, is put 
at $6,991,500. 


Corn eee Bank Trust Company 


A condensed statement of the Corn 
Exchange Bank Trust Company shows 
total resources of $302,082.619, compared 
with $298,483,114 at ‘the end of 1929. 


Combined capital, surplus and undi- the Federal Reserve Bank of $169,860,- total resources of $564,428,180, compared Deposits were $251,651,284, against 
vided profits on Dec. 31 amounted to 333 and the amount due from banks and with $568,425,970 as ‘of Dec. 31, 1929. $259,591,992, and capital, surplus and 
$357,791,140, compared with $359,318,- bankers as $221,357,472. Holdings of Deposits amount to $423,248, 428, com- undivided profits $50,431,334, against 


181 on June 30, and $361,523,927 on Sept. 


United States Government bonds and 





pared with $408,781,273. 


Surplus and 


$34,703,964. 
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FOREIGN GOVERNMENT—BONDS 

Key. Bid. Offer. 

3 Augtzien Fed. 6s (per kr. 
1,000,000) 


1 bc0, ) 
Belg. Restor’n 5s (1,000 fcs.) 27% 28% 
© Proame 5% (1.000 fcs.) 28 29 
Brazi sigs, i 1889 (p. £20).. ’ 41 


“ee we 


44 47 

Do Se" Se 48 51 

° i wiepuieueens 52 
Budapest (City of) 44s, 1903... 3% 5 
BP Ge Mn cccccessees i 1% 2% 

Do 4 1918....... seco Mae 2 


Czech.-Slov. Prem 44s. (pr. ’ 
Bh RD cncigvccccqcocsacosss 2814 Ete 
Czech. Flour Loan 6s (M kc.) 2A 
Denmark 5s, 1919 ............. 255 265 
Do 5s, 1948 


French Govt. 4s,’17 (fcs. 1,000) 39 40 
Do 5s (Vict.) (per fes. 1,000) 39 ce 


@ wivier 


WwWrevs 


French Loan 6s, U, 1920..... 38% 39% 
French Prem. 5s, 1920. 51% 53 
Brit. Fund 4s, March, 1960-90 894%, 91% 
Brit. Nat. W. L. 5s, 1929-47.. 97 00 
Brit. Vict. 4s, Sept., 1919..... 91 93 
Brit. Consols, 2%4s............ 52 54 
Greek Govt., 1914, 5%...... .140 150 
3 German Govt. Liquidation Ln. 
— rh. w. o. dr. rts.)... 6 11% 
2 y 4 
3 De (with draw.rts. ) (rm. 100) ya 6044 
ME canscackncsesns 57% 60% 
3 German Kommunal Liauid 
Ln. w. dr. rts. (rm. 100). 564%, 59% 
3 Do w. o. dr. rts. (rm. 1,000). 25 30 
3 German Forced Loan es, 
1922 (m. 1,608, 000). neene 1 3 
2 Do ist issue. ’ an 20 
2 Do 2d issue. saace aan 344 
3 Hungarian gold rentes, ’ *pre- 
war, includin “oe. (76-80) 10 11% 
2 Do pre-war (£ CP 2 
3 Italian 5% Cons. (lire 1.000).. 41 42 
3 Mexican 5% Agrar. w. cp. 
cpns. (100 g. pesos) .. i) 10%, 
3% Do with partial cpn., less 
int. (100 g. pesos)..... .. ™% 9% 
Norway 6s. 1920-70 Guanes} ..260 270 
Do 6s, 1944 280 62 
3 Poland 6%, 1940 ($100 65 67% 
3 Polish 5% cv. In. (100 er 4%, 5% 
3 Rumanian Reconst. 5s. 19 2% 314 
3 Russian 4% Rentes, 1894 (M 
WUD csv cteccseersicencsecce 244 
$3 Russ. War Ln. s(Mru.)... % 1% 
3 Russ. Kerensky Liberty Loan 
_ Cnbdha oe nnesn % 
FOREIGN BANKS—STOCKS 
AUSTRIA: 
3 Credit Anstalt , R 6 7 
2 Credit Anstalt .. on 6 Ble 
3 ee" a Disc. (sch. 
sh.), new ..... éeeens 21 23 
3 Wiener Bank Verein ae 2 215 
2 i die denes iadededsanhecooeens 2 2.60 
$3 Mercurbank (sch. sh.). 214 3 
2 Mercurbank ...... ee ferouce 2% 3 
FRANCE: 
3 Banque de Paris et des Page 
Bas ‘ 83 
3 Credit Lyonnais” a aanasamacs Male 92 
ee svepeecves sa. daa aie 92 
GERMANY: 
3 Bavarian Vereinsbk. (100 rm.) 304 32 
3 Commerz und Pr.Bk.(100 rm.) 243, 26 
3 Darmstaedter Bank (100 rm.) 32 34 
DMM tnctenbedentneesnen ee 33.50 34 
3 Deutsche Bank (100 rm.)..... 24% 26% 
2 Deutsche od (100 rm.). 25.50 26 
3 Dresdner Hank ............ . 24% 26% 
3 Reichsbank Too rm.). . 53 57 
2 ae . 55.50 56 
HUNGARY: 
3 Hungarian Discount & Ex. 
Bank (pengo share). 14 16 
ITALY: 
3 Banca d’Amer. d'Italia un- 
stpd. (per shr.) .. 2% 3 
3 §6Do stpd. “Ameritalia”’ 5 


FOREIGN IND. AND MISC.—STOCKS 


AUSTRIA: 
3 A. E. G. Union (Aus.~ ~Ger. 
Gen. El.) sch. sh... 2 3 

FRANCE: 

3 Ford $ France (Fr. br. md. 7 5 
BS WORS BR. Ry... cc cccccveee 75 77 
GERMANY: 

3 A. E. G. com. (100 rm.)....... 20 21% 
3 Ford Motors of Germany. 42 46 
3 Hapag. (per rm. 300). cneee ae 42 
2 Hapag. (100 rm.).............. 134 M4 
3 I. G. Farben (rm. 200) as: Prt 59% 
3 Karstadt (rm. 100)............ 144 15% 
3 Nor. Ger. Lloyd (rm. 100)..... 13 14 
HUNGARY: 


3 Rima Murany Steel (pengo).. 6% 816 
CANADIAN BANK STOCKS 









Bank of Montreal.............287 289 
Bank of Nova Seetia aes ..318 320 
Bank of Toronto. SS 
Dominion Bank ....... —— 223 
Natl. Canadian Bank. . 168 170 
Provincial Bank ............. 132 138 
SO re 277 = 279 
PUBLIC UTILITIES—BONDS 
Ajpbame Pwr 5s, 1968. 100s 1101 
Do 5s, 1948.. 100 102 
American P. & L. 6s, 2016. - 99% 100% 
Amer. Com. Power 5s, . 79 82 





Amer. Gas & Power 5s, so. 68% 70% 
Amer. States Pub. Svc.5%s,'42 80 82 





ee 7 














Appal. Pr. ist 5s, 1941........ 100% 101 
Do 6s. 2024..... SAR 102. :194% 
Asso. Tel. Util. 6s. 1941....... 95 . 
Broad River 5s, 1954... 92% 94% 
California Pwr. 6s, 1931. . 99 ; 
Cent. Gas & El. Ist 5%s, ‘46. 84 87 
Cities Svc. 5s, 1958........ 62 64 
Do 5s, 1963, * ee 62 64 
Do 5s, 1963, _ ee cence 90 






Columbus Pr. “te. 1936. ... 101 102 














PUBLIC UTILITIES — BONDS—Cont’d 


Key. Bid. Offer. 
Colorado 1 Ist 5s, 1953.. - 101 
Col. (S. C.) & E. 5s, 1936.. 

Columbus oe Power 6s, 1947 “104 
Cons. Gas 5s, 1936...... 98% . 
Cree, “aes BO, Bes wees cciccns 81 83 
Dallas Gas 6s, 1941............ 103 ~ 

8 Dirby Gas & Elec. 5s, 1946.... 82 85 
El Paso El. 5s, 1950........... 98 100 

8 Florida Power 5s, 1979........ Be 85 
Gas & Elec. of Ber. 5s, pe... sad 

8 Gen. Waterworks 5s, 1943. 134% 65% 
Houston El. Ist 6s, 1935...... 45 55 
Hudson Co. Gas 5s, 1949......103% 


8 Inland Utilities Corp. 6s, 1934 27 32 
Jersey Cent. P. & L. 5s, ‘47. 99% 100% 
Jersey City, Hob. & P. 4s, 49. 34 37 
Louisville G. & E. 54s, '54....104 106 


EE cb ob ead oo ame 100 102 
Minneapolis Gen. El. 5s, a = 102 
a a Pub. Svc. 5s, 1947. 89 

Mo. P. & L. Ist 5%s, 1955...... 38 991 
Mountain Sts. Pwr. Ist 5s, '38. 98 100 


Do 6s, 1938. -...100% 103 
Municipal Gas (Texas) 6s, ae oe 
Newark Con. Gas 5s. 1948... .103% 
No. Jersey Ry. 4s, 1948...... 99 


No. Texas Elec. 5s, 1940...... 30 40 
Ohio Power 6s, 2024........... 104 106% 
St. Paul Gas Lt. 5s, 1944..... 100% 103 
San Diego G. & E. 5s, °47....101 

Do 6s, 1947......... -103 , 
So. Jersey Gas & Elec. 5s,’53.103 105 
Stand. G. & E. 6s, 1935........ 99% 100 

Do Ge g. ctfs., IGL.......... 98% 100 


Texas Pr & is. Gi, 2Oes...... 
United Elec. of N. J. 4s, "49.. 97 

Utah Pwr. & Lt. 6s. 2022..... % 104% 
Inited Pub. Serv. 6%s, 1933... 70 75 
United Public Utilities 5s, '47. 77 79 


104 107 

9 

102 

7 
Wis.-Min. L. & P. 1st 5s, °44..100 102 

100 

103 

104 


98 


x 


Wiscon. Pub. Sve. Ist 5s, '42.. 102 
Do ist & ref. 544s, 1958...... 106 
Do ist ref. 6s, 1952........ 106 


INDUSTRIAL AND MISCELLANEOUS 
ONDS 


Abbott's Dairies 6s, 194z..... 
Adams Express 4s, 1947.... > 

8 Am. & Cont. 5s, 1943. * 73 
American Meter 6s, 1946... “102 : 


American Tobacen 4s, 1951.... 89 
American Ty Fdrs. 6s, '37.102% 
Amer. & Contl. 5s, 1943........ 67 
Ff =: Serene 102%, 
Am. Wire Fab. Ist 7s, 1942. 95 
Bear Mountain-Hudson River 


Bridge 7s, 1863............. 96 ae 
8 Beneficial Loan Soc. 6s, '39.. 94 95 
ee “" ¥ eee 22 és 


29 Best Burn Apt. 7s. 27 - 
Biltmore Com. ist 7s, 1934. 98 102 
Boston & Me R. R. 6s. 1933...100 101 


29 Cambridge Apt. 6s, 1940...... 62 66 
Chapin-Sacks 7s, 1934..... — 97 
Chi. Stock Yards 5s, 1961.... & 86 
Clyde Steamship 5s, 1931...... 99 < 
Consol. Coal 4%s, 1934........ .. 75 
Consol. Tobacco 4s, 1951...... 85 as 
Cont. Sugar 7s, 1938.......... 4 11 

8 Credit Service 6s, a . Interested 

29 Embassy Apt. 6%s, '34........ 65 
Eauit. Off. Bldg. Seb® 5s, '52.. 86 88 

29 Fifty West 57th 6%s, '42...... 43 i 
Fisk Tire Fab. 6%s, 1935...... “a 78 

29 Five Hundred Fifth Av. 6%s.. 77 
Gr. Brit. & Can. Inv. 4%s,’59 77 79 

8 Grocery Store Prod. 5s, '44...Interested 
Hoboken Ferrv 5s, 1942....... 90, 

"SE - 3 SS eer 76 82 
Journal of Com. 6%s, 1957.... 89 93 





Kern (Geo.), Inc., 6s, 1937.... 90 95 
29 Kew Garden Terrace 6%s, '36 70 75 
29 Kew Plaza 7s, 1934............ 72 : 


Little (A. E.) 7s, 1942........ 50 60 
Loew’s New Bro. Prop. ist 
SS Peat se 92 9414 
29 Madison Av. Bldg. 2d 6s...... 68 72 


Mallory Steamship 5s, 1932... 99 
29 Manhattan Tower 6s, 1948.... 33 
Merchants Refrig. 6s, 1937.... 97 
ate States Oil i notes.. 7 
rene Gt. N. R. 5s,’51 63 
N: & Hoboken F ‘Bs, 1946. . 
N. ¥ Shipbuilding 5s, 1946. 89 
29 920 Broadway 6%s ............ 50 
Piedmont N. Ry. 5s, 1954.... 89 92 
Pierce. But. & P. 64s, 1942.... 40 50 
Pompeian Corp. Py, o ae 55 65 
os Co. of N. ¥. 4s..... 45 
1 Broadway ist Dien 1990.2 92 94 
Seaton Ind. Ry. 4s, 1951.... 73 76 
Std. Textile Prod Ist 6%s, '42. 50 55 
Susquehanna Silk Mills 5s,'38. 43 48 


8 So. American Ry. 6s, '33...... 91 
Toledo Term. R. R. 4%s, 1957 94 a 
Tulip Cup Gs, 1962............ 95 100 

29 220 E. 18th St. @4s, °’37....... 45 > 
Ce.) eae 99 


Ward Bak. Co. ist 6s. '37....100 101% 
Woodward Iron 5s, 1952...... es 89 


BOSTON BANK STOCKS 


29 Atlantic National ............ 72 74 
Bk. of Commerce & Trust, n. 32 * 
Boston S. Dep. & Tr. ex. d..275 i 

29 Central Tr. of Camielige.. 58 62 


SD BESO THU fcc cécnccescss "3190 210 
Federal Nat. Bank....... <n 97 
29 First National ($20). nd iaeennne 80 
29 Merchants ...... Leas Te 
29 National Shawmut écanepegen’ 58% 59% 
29 National Rockland .... Te 82 
New England Trust ex. div. .530 a 
29 Second National, new........ 140 145 
29 1). S. Trust (25). Sai sl oetainiaes 77 79 


29 Webster & Atlas National... .200 210 


PHILADELPHIA BANK STOCKS 
Central Penn. National....... 55 57 
Commercial Nat. & Tr. Co... 18 19 
Corn Ex. Nat. Bk. & Tr. Co.. 90 92 


Fidelitv-Phila. Trust..... ..» 530 555 | 
Finance Co. of Penn.......... 335 355 
First National Bank.......... 370 3=—- 385 
PE WOME. cecccsaccceceas 32 35 
Girard Trust, new............137 142 
Integrity Trust ......... isin 85 
Northwestern . ooaeya ae 103 








PHILADELPHIA BANK STOCKS 


—(Continued) 
Key. Bid. Offer. 
Philadelphia a. Bank......100% 101% 
Provident Trus 585 


Real Bst. Land ‘Title & Trust. 32 33 
Real Estate Trust Co......... 152 158 
Tradesmen’s Nat. Bk. & Tr...265 285 


NEW YORK TRUST COMPANIES— 


Pe Oe 8 oe tt ee St a on tn 8 Oe Ge tt Ot Ot Ge 


waded ster 


> 2S ee 


x 


STOCKS 
Bank Com. Ital. is ee 
Bankers Trust ...............111% 114% 
CD 6c escscccessen kan ae 48 
Brooklyn Trust . ee — 
Central Hanover ............. 245 250 
Pease .-. 8% 10% 
Chemical Bank & Trust...... 4844 530% 
Corn Exchange ........ sos 127 
eres — 5 aatauua kai 31 34 
EL Fiche tat nhc adase ten 58 61 
(aa rrr, 
Guaranty Trust ps 
Hibernia aaa 
Irving ...... ree 
Manufacturers ....... 
CA aa 


Times Sauare, new............ 
Underwriters Trust 
United States . ; 


NEW YORK BANKS—STOCK Ss 





American Union Bank........ 45 60 
Bank of America........ saa 62 
Bank of U. S. units........... 1% 3% 
Bank of Yorktown............ re 140 
Bryant Park niecece.sacheie 20 30 
—v7 National ........... 75 
| Rae HE 96 99 
Chatham EEE, cencetantuniede 76 79 
Columbus .... os danendatd ...165 195 
Commercial ... ancenbud tence 295 310 
iy PN ee 2,225 2,425 
First National New York...3,950 4,150 
Flatbush National ........... 125 140 
ere <<a = 
Harbor State Bank. ici ee 65 
Harriman National .........1,515 1,615 
= i 
DMR sonevcece RS pee ae ye 75 
Liberty National ....... oaacen ae 59 
SE RT 83 86 
Merchants National .......... 90 100 
Melrose National ............. 98 108 
I CE ccccccenstwases 9 14 
era 93% 96% 
COD osc ncccedcnuse 60% 63% 
PE MENIED scccccvcssvess 72 82 
OS aaa iank ade 13 
Seward National ............. 68 75 
SE dich déd 6nbbsoee 0s oa0ee00 150 ~=—s« 1160 
Straus ET 140 
EE cetititanctined«ctekans 77 87 
CHICAGO BANK STOCKS 
Central Trust of Ill........... 259 264 


Contl. Ill. Bank of Chicago. . .394 398 
First Natl. Bank of Chicago. ae 512 


Foreman National ............ 419 
Harris Trust & Savings.......550 565 
Natl. Bank of the Rep........ 73 75 
Northern Trust Co..... .490 495 
People’s Tr. & Savings Bank.360 370 
Straus National .............. 220 235 
Union Bank of Chicago donee 160 165 
RAILROADS—STOCKS 

Alabama Great So ord........ 75 80 

DU svibeshedeaencscen saad 90 100 
Chi. Burlington & Quincy....175 200 
Chi., Ind. & Louisville....... at 100 

Ne gee dc ye hcides 65 
OM KR SS 275 295 
Cleveland & Pittsburgh 7%... TT 79 

sheep pape .. 44 47 
Ill. Central leased lines....... 73 75 
somet & CRICRMO........csce. 140 a 
Mississippi Central ... ston 28 
Minn., St. P. & S. S. M. 42 48 
Mobile & Birmingham pf..... 2 75 
cS > OO eer 79 82 
ma 2 FF OC eae 101 108 
New York & Harlem.......... 170 180 
Pitts., Ft. W. & Chi...... cco )|6oe 

I eed esas ee lh 
Rensselaer & Saratoga........ 136 140 
St. yo Bridge ist pf........ = 4 


Tunnel R. R. of i Louis. ...112 116 


United N. J. R. R. & Canal. .217 221 

EEE FG. Ko <cducovecs -108 117 
SUGAR—STOCKS 

Fajardo Sugar Co..... snee, ae 40 

National Sugar Ref. Co....... 30 31 

New Niquero Su Br neeen 5 10 

a Sugar vegas Mae 67 

| Arn rar 76 81 
Sugar eS of Oriente pf.. 4 8 
Uni. Porto Rican Sugar -.. 9 13 

EE 846 Keb easccccons wan 22 26 
INVESTMENT TRUST—STOCKS 
Amer. & Cont. Corp...... oe ae ll 
Amer. & Gen. Sec. 6% ees i 41 

Do A... care ae 

«Ere <> et 
Am. Util. &G |) a 
Atlantic Midland units........Interested 
Atlantic Secs. pf..... conte i 37% 

a aaa isc oe 1 
Basic Industry Shares ...... 6a 6% 
Amer. Founders 6% pf --++. 37% 42% 

YS . 2. ae acne’ és 

A a ee . 7% 

Be Ws “ends cco cas oweles aa 
Bankinstocks Holding» ......Interested 
British Type Invest. ......... 5% 1 
Chain & Gen. Eq. 6% % pf.. . 47 52 
Combined Trust Shares berks Int. 6% 
Corporate Trust Shares........ 6 6% 
Deposited Bancshares, se ™% 8% 
Distributors Group, Inc....... Interested 
Diversified Trustees ........ 16% 17% 

DPM Gathterda¥egietdetcennce: A oe 

NE ine Seednnes 5: PPS 6 6% 
Equity Investors ..... wkesen ne 
Federated Capital pf..........Interested 
First American Corp. ™ 814 








INVESTMENT TRUST—STOCKS 
—(Continued) 


Key. Bid. Offer 

ys Trust Shares, A ‘ 15% 
Do B ‘ 13% 

16 Goddard Secs. com eaan : 
Incorporated Investors ‘oe ae 36% 
Independence Trust Sh a 5 
Intl. Secs. pf. 644% oneal 

Do sw pf. io 
Do . 18% 

8 mt IE Trustee Shs. .....Interested 

8 Investment Co. of Am pf.. 45 55 

8 EE, bdisicdt.sc/ocssncaw bane 8 
Joint Inves. conv , $50 par a 45 

DoA. : iw 

8 J. Edw. Jones Royalty Trust. 300 450 
Leaders of Industry, A Sk . 
Massachusetts Investors ..... 32 34 

8 Nat’l Equit. Inv. units...... 72 


National Indus. Shs., Ser. A.. 4 6% 
Nation-wide Sec. Tr. ctfs., B G% Pr 


8 N. J. Bankers Secs : 1% 1% 
8 No. American Tr. Shares..... 6 64 
19 Public Svc. Tr. Shrs 6% 7% 

8 Pub. Util. Cons. Corp. 7% ‘PE. 64 8% 

8 Royalties Management .. ..Interested 
Second Intl. Sec 19 

Do 6% pf.. secede 
Shawmut Bank Inv. Tr. s yy 
Standard Oil Tr. Sh asenas: oT 
Super-Corp. of Am. tr. sh., A 6% 7% 

Do B. , 65%, 7 

22 Treetee ‘Std. Oil. Sh.,A ex div. 6% 

22 oi 6% ™ 

22 Trustee Std. Invest. Sh., C 4 44 

22 DoD. 3% 41, 

8 U.. ™ Blec. Lt. & Pwr., A 29 29% 

.-+ T% 7 
United Com. Tr. Sh., A-2 Th 8% 
ater 7 < Y 646 7 
Un. N. Y. Sh., C-3. 123, 13% 
Un. =, tr Sh. F 10% = 11 
United Oil Tr. Sh., H 6% 6% 
U. S. & British, B sathdkie se 

i Pere 13% 

8 Yosemite Holding com Interested 
PUBLIC UTILITIES—STOCKS 
Alabama Power pf. (7).......113% 115 
Amer. Public Util. com .. 

Do 7% cum. pf .104 106 
Do 7% prior pf ae |6 
Arkansas P. & L. 7% pf......105 107 
Assoc. Gas & Elec ee 18 
Do 6% pf.. 80 85 
Do 7% pf. incre 95 
Atl. City El. pf. (6) ..»-102% 105 
Bangor Hydro. Elec. 7% pf...117 119 

29 Do com. .. rr 42 
Binghamton L., H.&P. pf. (6) .. 93 
Broad River Pwr. pf. (7).... 85 
Carolina Pwr. & Lt. pf. €7)..1€8 110 
Central Maine Pwr. §% pf.... 94 a, 

29 Do 7% pf. Sin are 105 
Central Pub. Svc. 7% pf...... 85 90 
ee. 2. OF ee OE. GC)... ccc 99 162 
Cities Service -+++- 16% 16% 

SG, ered nedsncasaand cukien 82% 83 

Do pf., B. 7 ™ 

Do pf., BB 77 


B oe 
Cleveland El. Illum. 6% pf...108 , 
Col. R P. é, L. Ist pf., A 6%.105% 108 


Do 64% maieace 107 110 
yt Fw eer 104 105% 
Do 6.60% coceeee lO ©1054 
Dallas P. a L. 7% pt on oa 
Dayton P. & L. 6% GCS 109 ‘ 
Eastern Texas Elec. pf..... 1€5 108 
29 Eastern Util. Assoc. com..... 31% 32% 
29 Do conv. .. ; hn T% 8% 
Erie Ry. ..... ae: a 5 
| aa eer 45 55 
Essex & Hudson Gas (8)... ..15/ 161 
Hudson Co. Gas (8) woamee 161 
Idaho Power pf. (7) ee 110 
Il. P. & L. 6 no par pf . 89 91 
Inland P. & L. 7% pf ae x4 
Interstate Pwr 1% 2 ee 87 
Jer. Cent. P. & L. 7% pf......105 107 
Kansas G. & E. 7% pf er 
Kentucky Sec. (5) anal ‘. 
Do pf. (6).. 88 93 
Kings Co. Li ht 7% pf . 106% 
ise a Angeles . & E. 6% pf...10444 106% 
ison pf. (6) : . 98 100 
Do 7% pf. — 107 
Miss. Riv. Pwr. pf. (6) ee 
Missouri Pub. Sve. pf . 91 94 
Mountain States Pwr oa ae 15 
| errs sea ee 100 
Nassau & Suffolk 7% pf......103 105 
Natl. Pub. Sve. pf., A (7).... 84 86 
8 Natl. Water Works units.....Interested 
Newark Con. Gas (5) oo0cae 103 
Nebraska Pwr. 7% pf . .109 111 
J.P. & L. 6% pf ee 97 
29 New Eng. Pwr. Co pf ’ .109 
29 New Eng. Pwr. Assoc of . R4 86 
New Orleans Pub. Sve. 79 pf. 91 96 
Northern N. Y. Util. 7% pf. 102 105 
Ohio Pub. Sve. pf. (7) 103% 105 
Oklahoma G. & E. pf. (7). 106 — 
Penn. Ohio P. & L. 6% pf. 100 102 
Do 7% pf. ‘ 108 
Penn. P. & L. PY pf R 108% 110 
Puget Sd. P. ‘pr pf. (5). 82 84 
Pub. Svc. of Sor 1% pf. “ae 
Roch. G. & E. 7% pf., B......102 105 
8 Saranac River Pr. com....... & 2 
Sioux City G. & E. pf. (7)....100 103 
Somerset U. Mid. L ee 
S. Jersey G., E. & T. (8).. 159 163 
S’western L. & P pf. (6). 88 91 
Do A (6) .. x 
aes ‘ae 
Stand. G. & E. 7% pf . 7 100 
Tenn. Elec. Pwr. 7% pf ...107 109 
Do 6% pf. .. 95% 98 
Texas Pwr. & Lt. 7% pf. iT ieee ot 
Toledo a9 7% pf ee 
29 Twin Sts. & E. pr. lien....101 = 103 
U. G. & ne (N. J.) 5% pf..... 71 
United Public Service units. 47 
Utah P. & L. pf. (7) 105 106% 
Utica G. & E. pf ) -.102 «104 
United G. & E Conn 7% pf.. 91% 
Utility Pwr. & Lt. 7% pf 93 95 
Wash. Ry. & Elec. (7) 410 
Do pf. (5) 97% 100 
Winnipeg Elec. (2) 144% 5 
o pf. (7) 78 — 
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ADVERTISEMENTS. ADVERTISEMENTS. ADVERTISEMENTS. 
INSURANCE—STOCKS INDUSTRIAL AND MISCELLANEOUS ,; CINCINNATI SECURITIES—(Cont’d) JOINT STOCK LAND BANKS 
Key. Bid. Offer. —STOCKS—(Continued) Key. Bid. Offer BON DS—(Continued) 
sa Fi | LoL GRUNER ey it m4 S tong | Seni (50) * P . Arkansas 5s, 1937-57 "a “— 
etna AP ey eae ee er 3 Fy c . ettermen . r * MBB ccccccces 1. = 
pS aah aati 56 8 551 Fifth Avenue units li Col, ad PL & L. B 6u% Tennessee Sis, 1031-51, - TM etaccua.e - 90 4 
SREP Renee! a. SSS PEs 107% 108 Jnion- etro! 6 PG Asistdsedccccen SE 80 
IER: MUOMRD 0.5 co ccacsccccecs 22 : 11 _Do 6% cum. ist pf..... 11°" "' 108 109% DO 58, 19STST. eee ee eee cece, 77 = 80 
Am. Constitution ||| / 17 enevel Fisensone, 11 Dayton Pw. & Lt. 6% cum. pf.108% 110 | PO 4%8, 1987-87. 6 60 65 
; e& pf. (7)..108 113 2 Va.-Caro. 58, 1937-57........+....... 
fe Bivet Weccde oP Graton & ge AAO PER | TF Pe ae BeMaayt® com: CHO) 0° OBE | Vinita haa o 8 
% , 5 piston at raton night [ ‘Ses .ce 
Am. Reingurance ............. 45 11 Diem & Wing Pap. 7% cm. pt 98 
Am. Restrve, POT iv ccsssce ses 2914 Fi ae petete ete ee ee ge 58% 11 Hatfield Camp. Creek 64s,'48 $ 91 EQUIPMENT BONDS 
.. . pees 81 5 1l H. & S. Pogue Co. 6% cum! pf.103 105 The subjoined quotations, calculated on a per- 
i 2914 8 Hearst Cone Puh fa a2 °°°° a 22 11 L. Miami 8.60% orig. td.($50).10044 10% centage basis, are the average of the Price for 
Baltimore American ......... 10 75 1l_ Do spec. gtd. 4% better. ($50) 46 47 all maturities: 
Bank and Shipping .......... 100 9 11 Ohio Edis. 6% cum. Sere 102 Name. Maturity. Rate. Bid. Ask. 
9 Boston Insurance ............ 29 11 ~=Do 7% cum. pf.........:....110 112 : 4.90 4.50 
ROGMIVE DWE ....... 2.0000. 12 3 11 Ohio Pow. 6% cum. pf...... 106 107% 4.45 4.20 
aaa Fire .. i. ee eee 60 = one 7. Ser. Lg ee ++ aa 7" 450 4.20 
arolina ..... 8 an & Gty. w. w PS 10 SS eee 4.90 4.50 
Central Fire ; 11 Procter & Gamble 4%s, 1947. -100% 101% 5.10 4.60 
9 Chi. Fidelity & Casualty...... 10 tansten tn, ee us 11 Toledo Edison 7% on pf....109% 111 4 4.60 4.25 
9 Chicago Fire & Marine....... 7 Lawr. P. Cem. (8). |. 55 11 Do 6% cum. pf........ -.103 = 105 4.95 4.65 
City of New York............. 245 29 89 8 Serer | ie” i £30 
29 Columbian National Life..... 320 29 Keyes Fiber, A. 15 ll U. S. Printing & Litho. 6% ; 4.90 4.50 
: Continental Assurance aise = = nore % uu pe ra palais 7 bre 5.00 4.00 
oatinenta ~~ ee ihertv to , tect eeene 
Conn. General Life.....)..... 111 ss 25 | 11 Do 6% notes, 1933.....222°'': 97 100 55. 4:30 
Eagle Tee Gg 13 Merrimac Hat com. ||" 35 = = pg = ae. tte teens e 4 4.90 4.50 
xce Seep eiee ne , Otte eeees 5. . 
aa mer ot a 11 Whitaker Paper ist 7s, i942.''103 4:90 4.65 
9 Fire Ins. Co. of Chicago..._.. 2 Natl. Casket (4) 11 Wurlitzer (R.) deb. 6s,’38..... 91 93 oa ‘3 
_.  . VA OpRre apap Oo : Y 
Franklin Fire ................ 24 Naunikeag Steam Cotton FEDERAL LAND BANKS—BONDS rr on 
General Alliance Rasisint ne cA eed 20 Rate. Maturity. Bid. Ask 4.60 4.30 
Ghene Fate 2.220 | Deiat pe a + 1983-32 100% 101, 5:00 460 
Globe $ IS pee caicnundc’ i 1943-33 95" 96° 5.3 4.2 
one snsurance ..............14 17 |  Okonite pf. (7)........70°°°°° = * . . 
Great American .............. 24% 25% | 29 Pepperell Mfg..........°.°°""° isenoe 35% Han +3 he 
. Salita kes Re. basi Sal eee is 1956-36 95% 96% 4:90 4:50 
NEN SoS cave aucte daa - 8 9 
PN his Sas scasnevicceae non Pneumatic Scale com........ 1954-34 98 99 3 +3 
sii aiiis a vis.antandlcna een 24 26 | 29 Regal Shoe pf............°°77: 1957-37 91% 92% 4.90 4.50 
Hartford Fire .. pa anes macnn 60 Remington Arms pf , 91% 92% 4.90 4.50 
Hartford S. B. . snianiaced cone Robinson (D. R.) 1st pf. (7).. 1958-38 91%, 9214 6 5.10 4.65 
Home Insuranc ae coed oniae 3414 (1) » 1958 88% 90 41%4,5,6 4.60 4.25 
Hudson ..... pessah tenouwnce te i. 2 eS eR opremaboiraee 1957-37 88% 90 4%,5 4.40 4.20 
Im ‘ & Exp. SIEM fone trade otd 29 yce of America 1941-31 99% 100 $ +2 bef 
ndependence .... i ae oe ee |: epee or ey 
Industriel, Akron % 1% | mony Shecive 2c RICHMOND (VA.) SECURITIES a4 £40 £00 
Kansas City ...... 800 24 American Office Bldg. pf.... 98 102 6,614.7 5.00 4.60 
Knickerbocker . . a 2 ae. " - eeneeneet tie 24 Berry (O. H.) Bldg. Co. pf... 97 100 6 5.00 4.50 
Lincoln Fire ...... 23 2 Carolina Tel. & Tel...........1 200 6 5.00 4.50 
9 Lincoln Natl. Life.... ; — we 2. eee. oe 24 Chapin- k rp. 8% pf.. 10 4%,5 4.60 4.30 
4 24 apin-Sacks Co cp 100 05 
Melts Paty teen eeees . ‘ a Jefferson Realty SS ae 72 7 54% ‘3 is 
Maryland Casualty, new...... 28% Smith (A. 0.) (2) 24 Laws ore Titie ins. Siege es 50 96 4%,0 4.40 4.20 
. y 4 3 6 4.90 4.50 
penne, Bonding & _ aww . 3S Smith-Corona Type. (3) 2 Natural Bridge of Va. pr Re 98 102 7 445 4.20 
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Key and Index to Open 


Security Market 


2—Kaufman State Bank. 124 No. La 

Chicago. Phone State 5550-1-2. 
Page 136. 
&—C. B. Richard & Co., 14 Beaver St., N 


Phone Whitehali 4-0500. See’ Page 


5—Edwin Wolff & Co., 30 Broad St., N. Y. 
Phone Hanover 2-2025. See Page 


7—Farr & Co., 90 Wall St., N. Y. Phone 
6423 


&—Steelman & Birkins, 60 Broad 8t., N. Y. 
Phone Hanover 2-7500. See Page 155. 


§—Chas. Sincere & Co., 231 So. La Salle St., 
Chicago. 8 








ll—W. E. Hutton & Co., First Natl. Bank 
Bldg,, Cincinnati. See Page 159. 

15—Seyholt & Seybuit, Inc., 1,387 Main St.. 
Springfield, Mass. Phone 4-3111. See 
Page 160. 

16—Harvey Beyer Co., 24 Commerce St., 
Newark. Phone Mitchell 2-0300. 


19—C. M. Cryan & Co., 52 Wall St. Phone 
Hanover 2-1122. 


22—Dwelly, Pearce & Co., Inc., 40 Wall St., 
N. ¥. Phone Andrews 3-2174. See 
Page 155. 

24—Mason-Hagan, Inc., 916 E. Main St., 
Poa ag aes Phone Dial 2-284]. 


See Page 159. 
29—H, D. Knox & Co., 27 State St., Boston. 
Phone Hubbard 8950. See Front 


‘over. 
3i—Gurnett & Co., 10 Post Offices Square, 
—.. Phone Hubbard 9000. See 

age ‘ 
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BONDS SOLD ON NEW YORK STOCK EXCHANGE 























NEW BOND ISSUES BON Ds SOLD ON N. Y. STOCK EXCHANGE (GROU PS) 
- — Week Ended- - ~ (Par value) (Par value) 
Jan. 2, 1931. Dec. 26, 1930. Jan. 3, 1930. Week Ended Same ¥ Week Week Ended Same — . 
Public utilit $1,500,000 $1,784,000 Jan. 10, 1931. Changes. Jan. 10, 1931 p 1930 
Investment Corp... eh ae aren et $60, 000,000 | Corporation .. $44,475,000 $04, ae. 500 +#19, 332, 500 | Monday $10,822,000 $7,473,000 $10,470,500 
Industrial aie LS 3,000,000 | U. Government. 5,007,700 1,844,000 63,700 Tuesday 12,085,000 9,529,000 10,518,000 
State and municipal —9, 165,000 8,573,000 5,661,000 | Foreign -- 18,506,000 ee t 3 898,000 Wednesday 12,890,200 9,119,000 9,025,000 
ee se arene Stake "2.000 en ae 2000 | Thursday 13,348,000 _—«11,047,000 9,066,000 
Railroad . = —- ———— ——— ee ... 12,428,500 8,734,500 11,471,000 
Farm loan ... Total $67,990,700 $50,612,500 +$17.378,200 | saturday 6,417,000 4,710,000 4,902,000 
Financial crops iota Hast aananis 
U. 3. Government te teeees AVERAGE BOND YIELDS dnt edi... $67,990.700 $50,612,500 $56,452,500 
F ao Week Ended—_— n 
Total $10,665,000 $10,357,000 $68,661,000 — = pag Jan, 18 | Year to éate.. 83,783,200 71,787,500 94,110,500 
— Year to- = bonds: 1931. 1931. 1930. ‘ 
Jan. 2, 1931. Dec. 26, 1930. Jan. 3, 1930. | Week ............ 4.210% 4.247% 4.440% | Jan. 12.... 9,960,600 mm ye 
Total $10,665,000 $5,458,100,060 $68,661,000 Year to date. 4.228% 4.247% 4.443% Jan. 13. 10,891,000 957,00 , a 
BONDS INCLUDED IN MARKET AVERAGES NEW YORK TIMES BOND MARKET AVEKAGES (40 BONDS) 
Net 
RAILROADS RAILROADS INDUSTRIALS Date Close. Ch'ge. | Date. Crees, chi Be, 
At, T & Santa Fe gen 4s, 1995 Pennsylvania gen 4%s, 1965 Standard Oil N Y 4%s, 1951 eS Serer eee . 84.45 t 24 Jan. 10 won aya 
Atl Coast Line 1st 4s, 1952 Reading 4%s, Ser A, 1997 United Drug 5s, 1953 | R. Seeteeeenerdeanese: ae 39 | _ Week's range—High, 85.23; low, 84.45. _ 
Balt & Ohio gold 4s, 1948 geaba An ane ref 48, ss U S Rubber 5s, 1947 jon os aieenaeee =3 + 2 | jan. 12.. 84.87 2 
utnern acilic a 3s oe Se ee i y | : .35 
Ches & Ohio gen 4%s, 1992 CON ern Ry gen 4s, 1956 PUBLIC UTILITIES eae .:. 85.15 — .04 | Jan. 13.. 84.52 3 
Chi Great Western 4s, 1959 NNUAL RANGE 
2000 Union Pacific ist 4s, 1947 Am Tel & Tel deb 5s, 1960 A : 
Cal, Mil, & P & P be, Bklyn & Man Transit 6s, 1968 High Low High. Low. 
zhi & Norsthwestn gen 40, 1987 INDUSTRIALS Cons Gas of N ¥ 1945 0 85.23 Jan. 83.57 Jan 79.43 Jan. 75.58 Oct. 
Den & Rio Gr Wn s f 5s. 1955 am Smelting & Ref 5s, 1947 Inter Rapid Transit 5s, 1966 iin vistedenshacd 89.97 Mar. 80.92 Dec 82.54 Aug. 75.01 Jan. 
67.56 Jun 
Erie consol 43, 1996 Am Sugar of 6s, 1937 Inter Tel & Tel 5s, 1955 NS cae ks: deste ceunad .35 J 83.83 Nov. | 76.41 Nov. 7.56 June 
Milinois Central ref 4s, 1955 Armour & Co 4 1939 N Y State ry: 4 1962 oo caen padded 93.60 May 89.24 Aug. | 73.14 Oct. $5.57 of 
issouri Pacific gen 4s, 1975 Bethlehem Steel ref es, 1942 NYG&EILt & P 4s, 1949 Ser 92.98 Dec. 89.47 Jan. | 75.05 June a= z ec 
N Yy Central ref 2013° General Motors 4 C 6s, 1937 Postal Tel & Tel 5s, 1953 sores 89.75 Dec. 95.52 Jan. | 82.36 Nov 76. Dew 
‘orfolk & Westn cons 4s, R Hudson Coal 5s, 1 Pub Sve El & Gas 14s, 1970 ge gestae .44 Dec 81.99 Jan. | 89.49 Jan. 74.24 Dec 
Northn Pacific pr In 4s, Third Avenue adj 5s, 1960 SS 82.46 Dec. 76.95 Jan 














Bond Transactions—New York Stock Exchange 


For Week Ended Saturday, Jan. 10 


Total Sales, $67,990,700 


With Closing Prices Tuesday, Jan. 13 





UNITED STATES GOVERNMENT BONDs. 


(Figures after decimals represents 32s of 1 per 
cent 





Range, 1930. Net Tues.'s 
High. Low. High.Low. Last. Ch’ge.Sales.Close. 
102.00 98.26 Lib 3%s, 1993- 47. 102. 3 101.27 101.28+ .1 194 101.28 
Do 3i%s, reg...... 6 101.26 101.26 + 3... “e 
103.2 100.10 Do 1 evaly 8,'32-47 103. 2 102.28 103.00 230 102.30 
= = 100.28 Do 4th 4 3, *33-38.103.27 103.22 103.254 .3 1470 103.27 
100.25 Do 4th % reg .103.21 103.20 102.21 + 6 gees 
in3. i 109.24 Treas 4\s, ‘7. 52. .123.00 112.16 113.00 + .18 598 113.00 
109.4 105.16 Do 4s, 1944-54... .109.00 108.10 108.244 .112051 108.25 
107.00 103.09 Do 2%s, 1946-56.106.30 106.15 106.25 +4 106.25 
102.28 99.1 Do 3%s, 1943-47. .103.00 102.24 102.274 .7 94% 103.2 
102.12 98.30 Do 3%s, 1940-43. 102.22 102.11102.224 10 62 ; 
Total sales. $5, .700. 
FOREIGN SECURITIES. 
88% 68 ABITIBI P & P Ga, °38. : Be 71% 78% 7% 159 77% 
10014 89% Adriatic Elee 7s, 1952. 87 9014 2 22 «92 
9714 87 Akershus 5s, 1963 ...... 50% 9 9% va 95 
00 82% Alpine Mont Steel 75,55 88 86 86 43% 10. 
87% Antioquia 7s, A, 1945... 60 58 6 +3 9 63 
88 Do 7s, B, 1945. 59 524% 59 + 7% 4 57 
87% 54 Do 7s, C, 1945 59 54 59 +5% 21 57 
88 52 Do 7s, D, 1945 584 52 58% + 5% 4 57 
87% 44 Do ist 7s, 1957 44 44 «=O 44 a 1 te 
89 “ Do 2d 7s, 1957 ... 4% 44 53 9 5053 
88 Fe, Do 3d 7s, 1957 ... 55 45 «O55 i H1He:C<‘z“S(GeSCSD 
101 = 924, Antwerp 5s, 1958 . 99 9 98 + 4% 80 99% 
9% 78 Argentine Pte joes. 86 8 85% +2% 25 85 
99% 87 Do 6s, enna ae 30% 914+ 1 62 91% 
10014 87 Do 6s, a. 1958. eh .. 91% 90% 91 “™ & a7 
100 87 Do 6s, June, i959... 91% 90% 91 + & 48 1% 
99% 87 Do 6s, October, 1959. 914, 90% 91 % 65 90 
100 Do 6s, May, 1960. 914 90% 91% 4 &% 51 
Do 6s, September, "60 914, 90 914 +1% 34 91% 
100 Ss 888 Do 6s, October, 1960.. 91 944+ %&% 5 91 
87 Do 6s, February, 1961 91% 90 % 45 ; 
1 87% Do 6s, May, 1961..... to 91% + 1% 17 91 
6214 Australia S48 1956..... 691, 67 67 2% #70 64 
9414 70 Do 5s, 1955 ... 7% 72% 73 153 72 
94, Do 5s, 1957 .... Ss aS ee 
103 102% Austrian 7s, 1943. 105% 104% 105% + % 101 106 
95) Do 7s, 1957, ctfs... 93% 91 93 +2 109 92% 
95% 92 BATAVIA PET 4%s,'42.95 94 94% + 1 155 
9814 74% Bavaria State 45.. 81 78 78 4 48 80 
106 100 Belstus PD .céaeaa 103% 101% 103% % 132 103% 
110% 1 64s, 1949 ....108 ~ 107% 108 120 107% 
1155 1 De 7s, 1955 aie 110% 110% — 1 91 111 
110% 107 Do zs. 1956. 10844 107% 108 % 82 108% 
111 107% Do 8s. 1 107%, 107% 107 % 67 107% 
1 n 6s, 1949 1 1 1008, . 2 Ks 
Ol  ¢ % ROSS 9 95% + & 12~ ..« 
97 Do 5s, 1960....... 6 8 96 1 8 4% 
94% 64 Berlin 6s, 1958 ; 70 67 7 +4 73 «468% 
99 «= 70 Do eee 5% 74 75% + 5% 10 
97% 66 Berlin City El 6%s, 51. 75 71% 73% + 2% 48 72 
83% 6s, 1 Coie 69 67% 68 % 36 66% 
96 “> 73 #73 +% 10 ‘ 
96 67 Berlin El Rys, 64s, 5674 71 72% +% 19 73 
99% 75 Bogota 8s, 1945..... 76 «82 § 27 a“ 
85% 31% Bolivia 7s, 1958 34% 29 «33 4 sy 
84 20% Do 7s, * 32% 28 32%+ 4% %7 35 
100 8635 Do 8s, 1947 46 46 + 6 70 = 50 
rT 02 Bordeaux 6s, 1934....... % 1 104 + % 16 104% 
46 Brazil 6%4s, 1926-1957 67% 57 664+ 34 171 67% 
oa Bae ee eee: eM 
1 . + 
1 61 Do 8s, 1941..... 8 +13% 148 85i, 
93% 51 Brazil Cent Ry 7s, 1952.. 67 5167 +17 _ 100 87 
1 tate 7s, 1935.. 93% 90% 92% + 2% 59 93% 
90 957... 2%. 14 68 
93 19 )6|— 83 
se% 4 66 
35 25 67% 
91 62 7h 
86% 13 68% 
98% | 2 847% 
& 
90 16 
2 56 caLpas gt 1946 644% 50% 64 + 4 22 «64% 
97% © 101% 1 101 % 100 101% 
101 100 Do * aeaens 100% 1 1 37 . 
102% on. 5s, 1952..... 105% 104% 104 % 104 104% 
56 S S 6s, 1941.... 57%4 55) % 12 
109% ies Carlsbad 8s, 1954.......107% 106 107% + 1 10 107% 
Cauca Valley 74s, "46... 62 60 62 % 6 6514 
= Chile 6s, 1960.... . 73 72% 78 5% 108 78% 
914% 70 Do 65, 1963.... ... 73 %3% 78 + 83 ie 
94 = 70 << _ Seppear . 1% 74 1 181 79 
ot 70 Do 6s, 1961, Jan.. - 78% 3% 78% + 5% 101 79% 
4% #8671 Do 6s, 1961, , Sent. bay 78 7414 TT + t = ae 
94% 69 i  sepergrey 74% 79 2 78 
90 «664% Chile , Bk 6s,'62 7% 72” 74%4+ lm 22 ; 
103% 87 Chile 7s, 1942.... 89% + 24085 
9 =8=««65 a Mortgage Bk 65,’61 74% 69 74% + 4% 76 75% 
99 «674% Se 3 717 +3 15 80% 
100% 75% Do 1983 ai% 78 hy 2% 42 2&5 


















Range, 1930. Net Tues.’s 
High. Low. High. Low. Last. Ch’ge.Sales.Close. 
964% 70 Chilean M L 7s, 1960... 76 72 75% + 5% 34 £78 
34 21 Chinese Govt Bys 5s,’51 28 27% 2716+ % 14 - 
103% 99% Christiania 6s, 1954.....101 101 101 1 101 
985% 70 Cologne , 1950....... 74 72% 73% * 18 
82. 55 Colombia és, 1961, Jan.. 64 58 63 + 5 70 62% 
55% Oct 64 + 7% 127 6014 
53% + 3% 4 62 
55 4 8 
58 +6 3 ‘ 
60 +5 32 60 
59 3 2 
94% 88% Copenhagen 414s, 1953.. 944% 93% 94 + 38 937% 
100% ss oe as ana annua 98 98 Bo 49 98 
100 en Tel 5s, 1954 98% 98 98 — 1% 7 97% 
100 70 Cordoba 7s, 1942 (Prov) TT 74 75% +18% 21 80 
93 57% Do 7s, 1957 (City). 64 57% 64 + 6% 4 61 
98% 50 Do 7s, 1937 (City) 64 64 «+14 i ; 
91 65 Costa Rica 7s, 1951..... 74% 73 744% + 6% 7 . 
101 97 Cuba 5s, 1904-44...... ong 9 #9%+ %® 11 . 
10397 Do 5s, 1914-49....... 98 $e $s “ Ss .. 
94% 70 Do 5%, 1945.......... 81 ™% Tt 80 
102 (97 Do 5¥%s, 1953.......... M% 38% 2, + % 24 98 
84 42 Cundinamarca 959 53 46% + 51, 27 56 
111% 109 ak 8s, 1951. "1104 109% 110% 4 39 110% 
111% 109 i @  epyerere 109% 1 + 4 11 : 
111 (107 5 107%, 
111 107 iwi * a8 tore 
9% 90% % 205 94% 
101% tid Do 54s —- § @ 101 
106% 103 a 104% 104%, + % 91 105% 
101° 96 Deutsehe Bank 6s, 1932.. 97% 96%, 96% + %% 197 9715 
100 88 Domin'n Rep ist Sts, "4290 86 90 +1 7 = 
96% 87 Do ist 5¥%s, 1940...... 8 ss 86435 — 1 - 
96 «85 Do 2d 5s, 1040. Weaowad 87 84%4+ % 40... 
106% 10114 Duke Price Pw 6s,’ -103% ite 103% +142 40 1033 
103 101% Duteb E Ind 5\s, Mr "53.101 101 a 2. 
104 101 Do Sie, ae. 1953. . ..100% 1004 10%— % 3... 
103% 101 Do 6s, 1947 eee yt 10142 — %& 30 101 
10314 101 Do 6s, i962 -.102 101% 101% + % 35 101 
97% 72 EL PW, GERM, 618,'50 78% 77% 784+ % 6 78 
oa 69% Do 64s, 1953 ......... 17 754 77 1 1 101% 
110% 98 KEI Salvator 8s, 1948... ..101 ai 101 + *% 24 «64% 
84 56 Erneste Breda 7s, 1954.. 65 + 1 27 61% 
89% 48% Estonia 7s, 1967 ...... 33 61% + 3 30 
07 74% FIAT deb 7s, 1946...... 85 80 83 3% 142 82 
94% 744 Do deb 7s, 1946, x w. 83% 82 83% + 6 5 77 
92 72% Finland 54s, 1958 ..... 79% 78 79 + % 17 . 
97% 84 Do 6s 87 85% 87 ; 5 87 
9814 86% Do 6 19 89% 88 884+ &% 5 90 
1014 90 Do 7s, 1950 ...... - 95 93% 95 1 13 93% 
99 86 Finnish 6\%s, A oe 4 : 
98% 8 Do 6 sae 91 , 2 
109° 103 Framer Ind 7 tei? -105: 104% 105 40 105% 
121 112% French Govt 7s, 1949.. “Tao 120 20% + % 212 120% 
126 118 Do 7%, Seppe | 12014 129% 125% +5 51 72% 
95 68% Frankfort 61s, 1953.... 7. + %& 240 125% 
90% 65 GERMAN cunt AGRI 
BANK 6s,’60, July... 75% 69 75 +7 4103 73 
94 75% Do Ge, 1938 .......... 83° 80% 83 + 6% 217 73 
98% 76 Do 7s, 1950 So & & —}i 50 90 
90°65 Do 6s, 1960, Oct....... 75% 69% 75%+ 2 232 ao 
84 Gelsenkirchen 6s, 1934.. 92 bad 90% — 2 45 80 
90 65% Germ Con Ag 6%8,'58... 73 6714 7146+ 7% 69 70% 
97% 80 Germ Gen Elec 6s, 82 8 + 5 33 84 
01 89% Do , 1940, x w + 45% 1011 12% 
91% 67% Germ Gov < epee + 6 os 
105 oor Do 7s, 1945 ........ 91 9 + X% 6 90% 
109% 100% German Rep 7s, pe... 102% 101 101% + % 196 101% 
101% 81 Good Hope Steel & 
—_ Ts, . 90 82 90 +9 11 93 
102 93) «Gra: a a aa hear 98% 97 By + 2 33 985% 
106% 102% Grt "ani & tI Si4e.'3 10544 105% 10514 % 204 105% 
91% 83 De Gh MED... < wees a 91% 91% .. 5 90% 
100% 97% Do 5s, 1947 .......... 9914 9914 % 12 
101% 91 Gt Con El Pw Jap 7s,'44 ‘33 93% 954% + 1% 13 96% 
98 83 Do Sys: 1960 ..... 8 8844+ 3 19 86% 
88% 80 k 1 ; $3 83 855% + 2% 86 85% 
10314 98 Greek Govt 7s, 1964....1001¢ 99 100124 1% 16 
100% 92 Halti 6s, 1952 ........ 96 94% 94% + % 23 94% 
92 7 HANSA 8 S =. 1939.... 77% 7414 77 2% 49 76% 
94 m Min 68,49, ww 82 79 82 +3 -. o 
92 Le Holland Am 6s, 1947. 60 60 +1% 6 6 
98 «673% Hung on Mun 744s, 45. 84 83 &3 1 1t 83 
94 «266 (tee 7% #73 «+7 +24 30 £75 
9414 80 Helsinetore Bg 1960... 83 80% 82% + % 10 814% 
98% 81 Hung L M7 B,’61...83 82 83 + &% 5 83% 
104% 98 Hungary 7s, 1944...... 100% 99% 100 + %& 21 100% 
92 67 ILSEDER sen. os "48 7 4 7% +2 80 74% 
103% 96 Irish Free St 6s, — us 1 - it «re 
98% 88 Ital Cred’ PW 18,4" "37... 964, + 4 10 96% 
98% 82% Do 7s, B, 1947........ 92 « 42 89% 
98 77 Italian P U Cred 7s,"52. 85 79% 8 +6 108 84 
101 88% Italy 7s, 1951 .......... 955% 95% + 1% 450 95% 
105% 101% JAPANESE ..6ls, 1954...104 102% 104 + 1% 315 103% 
94%, 90 Japan 54s, 1965 ....... 92 92% + 258 92% 
8606-74 «~Juge Mtg Bk 7s. 1957... 80 77% 7814+ 1 22 «(78 





Rang2, 1930. Net Tues.’s 
High. Low. High.Low. Last. Ch’ge.Sales.Close. 
83% 56% KARSTADT 6s, 1943 ... 68%, 624% 68% + 6% 42 66% 
100%, 89% Kreug & Tol 5s,'59, ww. 92% 90% 924— % 370 90%, 
87% 38 LAUTARO NITR. 6s, '54 57 45 55% 9% 162 514% 
10144 76% Leipzig 7s, 1947 80% 77% 80% + 2% 7 R0%4 
99%, 70 Lombard El 7s, ‘52, ww. 86 76% 85144 + 8% 42 85 
99 71% _ Do 7s, 1952, x w...... 85 76 83 6% 13 84% 
100 92% Low Aust 7s, 1950. . 99 91, 985, 99% % 10 
91 7 —_ Aust Hy EI nina ‘44 ba 76 76% 5% 9 as 
106% 102 Lyons 6s, 1934. 04% 104 104 + % 26 104% 
106% 102% MARSEILLES 6s, 1934. ta 104 104 + W% 33 104% 
39 Medellin 614s, 1954. 42 51 + 9 50 
102 ~ Meridionale Ei 7s. . 57 a1 84% 91 + 6% 17 92 
75 Met Water wrt 1950.. 75 73 75 +5 6 74 
21 8% Mex 4s, 1910-45, as sm 94% 9% 9% + % 17 9%, 
21% 8% Do 4s, 1910-45 asst Ige 10% 9% 9% + & 5 
17 s Do 4s, 1954, asst. . 9% 9 g 3 7 
97 80 Miag M M 7s.’56,ww s7a 65 65 65 3 
91 57 Do 7s, 1956, x w. 65% 65 65144 + 3% 5 65 
95 68% Milan 64s, 1952 ........ 84 79 83% 5144 351 83% 
83 42% Minas Geraes 616s, 1958 50 47% 48% + % 51 526 
82%, 42 Do 6%s, 1959 .. 49 47 49 4 20 521% 
10814 89 Montecatini 7s, '37, ww. 93 91% 93 +1 26 . 
102 87% Do 7s, 1937, x w...... 93% 92 9216 1 19 9414 
103 70 Montevideo 7s, 1952. 84 74 84 +14 10 84 
96% 73% Do 6s, 1959. a oe 74 76 + 2 6 80 
107% 103 NETHERLANDS 68,'72.106 105% 1054 — 13 105% 
90 59% New South Wales 5s,'57 6914 66% 66%, if 42 65 
90 «661 Do Ss, 1968 ...... . 6814 66 66 2 71 48664% 
107% 102 Nord Railways 644s, 50.106 105% 105% % 52 3 
93% 8114 Nor Ger Lioyd 6s, 1947. 85% 84 85% 1% 42 85 
101% 96% Norway 5s, 1963 101% 100% 100%, % 87 102 
103% 100% Do 5s, 1965 . 102% 102 10214 4% 64 102% 
106 ©6102 0 . 1943 105% 104% 105 + & 39 104% 
106 102% Do 6s, 1944 . ‘ -1055, 105 105 % 98 105 
104% 100% Do 6s, 1952....... -102% 101% 102 32 102 
9844 88% Norway Hy El Sigs, "57 9914 98 981% + &% 116 985, 
01 94% Norway Mun Bk 5s, '67.100% 100% 100% + (% 35 100% 
101% 97% Do 5s, 1970 -.....101 100% 101+ % 17 
9214 6214 Nuremberg 6s, 1952 . 76% 6 70 +7 18 70 
ea . ONT POW SVC 5} bes 92: 91% 923 34 1 
93% 85% Oriental Dev 54s, 38. 30” ssi, 90” 4 % ‘81 %o%, 
100 Do 6s, 1953. eos 36% 95 96% +14 35 9612 
102% 38% Oslo 54s, 1946.. 100 99%100 + & 8, 
104 30% Deo @, 1066........... 101% 101% + 1 35 101 
9814 Oslo Gas & Elec 5s, 1963 96% 964 94+ % 19 95% 
96 8914 PANAMA 5s, 1963 90% 88% 90% + 2% 49 89%, 
103 «100 Do 5%s, 1953 -1024% 100% 100% — 2% 38 10013 
1 102. ~Paris-Ly-M RR 6s, '58..1045 104 104% ° 77 104% 
107% 104 _k k. ewer 107% 106% 1074 + % 96 107 
105% 99'4 Paris Orleans R sl 68.103% 102 103% + 1% 34 102% 
90 39% Pernambuco 7s, 1947.... 53% 49% 534% + 9% 21 59 
84 33 Peru 6s, 1960....... 40% 34 39144 + 5 186 381% 
84% 31% Do 6s, 1961 .. 40 33% 40 +6 71 + ©39 
00 ke See 57 4 5644—- % 5SO 7 
113% 93% Pirelli 7s, 1952........ 95 9 68 +1 5 
81 58 Poland 6s, 1940 - 6T% 64 67 + 3 14 661, 
88% 68 Do 7s, 1947........... 80 75 79% + 2% 184 78% 
98 3% Do Ss, 1950 .......... 84 82 83 % 103 84 
nat Wigte -. Ths, 1966. S. A 60% 3% 2 & 
it a Prag Ry ims, "32. 104% 104 104% +°'% “9 105% 
to Sys. 1951 79% 72% 79% + 5 35 76% 
1952 . as 69 71% +2 145 71 
104% 77 QUEENSLAND 6s, 1947 86% 84 86% + 4% 18 86% 
110 90 Queensland 7s, 1941 .... 981, 94% 98), 4 59 981g 
103% 90 RHINE MAIN D 7s, '50 92% 91% 92 % 23 
10744 76 MRhinelbe Un 7s, '46, ww 87% 8614 87% + 544 26 
99 76 Do 7s, 1946, x w..... 88% 85 87% 2% 107 85% 
89 56144 Rhine Ruhr 6s, 1953. 67 65 67 4 10 69 
94 74 a West E P 6s, 52. 82% 75% 81 5% 36 ‘ 
94% 72 Do 6s, '53, w w..... 79 «676% 78% + 2% 22 «#77 
94% 79 Do 6s, ’53, x w... 76% 76 76% 4%, 20 T8Y% 
104 85% Do 7s, 1950 ..... cose OE 91 91 ly 6 
4 §=6©70 Do 6s, ‘5, w w...... 78% 77 78% +1% 55 7:8 
97% 77% Rima Steel 7s, 1255. 86 85 8686 1 Q 
103 5914 Rio Grde do Sul 8s, “46 75 65 75 + 5 8 76 
93: 47 Do 7s, 1966. 65 52 54%+ 3% 40 58% 
34% Do 6s, 1968.......... 41% 48 6 28 «47 
Oe Me TR BB... cases. 5% 471%, 53% + 6% 32 53% 
92 Royal Duteh 4s, 1945... 914% 8814 914% + 2% 915 91 
105% 65 Rio de Janeiro 8s, '46._ 75% 66 75% +10% 34 77% 
85 a Do — 1953 % 40% 54 +13 132 53% 
94% Rome 6%s, 1952. -.-. 84% 80 83 4 204 
106 103% Rotterdam 6s, 1964. ea. 105% 103 103% 4 28 = 
85 72 Rumania 7s, 1959....... 75% 73% 75% + 14 10 Thy 
107 67 S PAULO CITY 8s, ‘52 76 71 7 +13 Ss 
8 47 Do S008... -.- S38 4% 53 +3 39-55% 
81 4 a Paulo, State 6s, "68 50 394% 50 + 13 55 52 
Ss inten 58% 66 + 
67 Do 7s, 1940............ 81 72 80 + 7% oa 80%, 
102% 68 Do 8s, 1936........... 91 86% 90% + 5% 30 90 
101° 60 Do 8s, 1950.. -2. 77 70 76 +6 £439 77 
95% 77% Santa Fe, Argen 7s, *42 82% R80 s + & 17 R24 
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Bond Transactions—New York Stock Exchange—Continued 





Range, 1939. 
Hign.Low. 


1005 73tt Saxce Pub > dedes ag 7 7 804 + rf 
97 1 14 TH 





97 oo Sr, 
108% 106 Seine f) 7s, sr pt 10f : 
88 5 Serbs, Cr & Slovs 7s,’ o6y 01H + 
98 81% Do 8s, 1 s éije, * #2” Soy = +3 
104 & Hal 7s, '35.. 97% 97% — % 
08 87 Do 6%, Ri sidbe cee 90 a 89% + 
84% 62 Silesian 6s, '47.... 69 69 +4 
90 Silesia Elec 64s, 1946... 70% tid 70% + 8% 
82 45% Silesia Prov 7s, '58...... 68 60 +3 
107 101% Soissons 6s, 1936........ ‘104 103 103% - 
93: Styria 7s, 1946.......... 9 — 
1 102% Sweden S. 1954....... 105% 105% 105% — 
B. 70 Sydney O56....... 15 
r- Swi I” sys, 1946. ..106% 1 106 —1 
7! ‘“ PWR 7s, ‘55 oy 91% 94% + 1% 
 cadccioes 96% 98% + 2 
a Tokyo, PLagne Gs *68 seh 83 H 2 
° ; B.. ‘ 
BR § 33% Tremanions rigs eeceees 63 49 $1% hg 
Hydroel 7s, '52.... ash 87% 88% .. 
102 92 Do 7%, 1955.......... 95% 95 95 + 2% 
jot 97 UJIGAWA EL P te. "45 99% Ht4 9 + %& 
01: 96. United S 8 Copen 6s .3T. 101% 101% 101% =i. «. 
92 68 Unit 7 73 - it 
2 T. + 
oH 36% Unit St! Wks Ey 
91 Unte 
99 Upper 
91% 81% Do 6%s, 1 
99% 70 Uruguay 6s, 1960 
98 71 Do 6s, 
109%, 86 Do 8s, 1946 





83% 48 WARSAW 7s, 19 

91 62 es 

94% 80 Wi 8444 

991%, 93% YOKOHAMA 6s, 1961... 96% 95 96% + 1% 
TE GD cs ccsencicccaces $18.506,000 


N Y St Highway 4%,'63.112 112 112 + 6% 
Det) GOMES oc ccccccccecccccccccecs $2,000 


CORPORATION ISSUES. 


103% 89 ABRAHAH & 8 i, » 44 | 6 +3 
80 Adams Express 86 20% + i 
91 83% Alb & Sus zed 3 8, ‘6. + 
1 in 3” Alleghany & Sus orp ie. 8 + I 
104 Do 5s, 1949 ......... + 
62 Do 5s, —_ x adianne 3 + 
A Allegheny & s, * 
os” 99% Allis-Chaimers 5s, ‘37. 103% * 1 
105 102 Am Ag Ch ref t Tgp, "4h 41. ioe ios 104 
Am +12 
103 964% Am deb 6s, 1933 1% 
rth I G Ch 5%s, 1949. .101 101 + 1% 
101 87 Am Int Sigs any oe 
106% 103% Am M & 6s, 1939... .104% 10444 104% + 
Metal 5%s, 1934... 9 “ 
92: Am Nat Gas 6435, 2 4 3 % +10 
103% 100% Am it & Ref 5s,'47.103 1024%103 + 
104% 102% Am Sugar Ref 6s, 1937.104% 104 1 — 
101 945 Am T &@ T ¢ 4s, 1936..100 100 _ + 1% 
99 cv 8, 1933...... 101 100% 100% = ae 
193% 116 Do 4%s, 1939 ....... 130% 124 + 6% 
102% coll ‘tr 5s, 1946... 106% 10514 106 “a 
109% 104 Do 5%s, 1943 ........ 109 108 109 +1 
107% 100% Do = 5s, 1960...... 107 ‘il 1 + & 
108 100% Do Se, 1065...... 07 105% a 
103 H+ Am wi War col tr5s,'34. ta 101% 1 an 
108% 9914 Do / gphanipinatice: 103% its, — & 
84 52% Am writ Paver és. "47. 3% + 8% 
98% 66 Anglo-Chilean Nit 7s, '45 67% 35% 66 — & 
90% 74% Am & For Pwr 5s, 2030 8314 S14 $2 +2 
76 Ann Arbor ist 4s, 1995. 79% 79% — 3% 
Ark & M Bdge&T 5s,'64. 101% 101% 101% — 2% 
m 84% Armour & Co 4148, 92 90 + 1% 
71. Arm & Co of Del 5%s'43 80% 74 + 5M 
10858 101% pe Oil 6s, —— a ta 163% 102% + & 
98% bis, Ate Tes F rt 288 97 “™% 
’ . gn s, se 
Saal Be Be tad tae B is 7 
241% 108% Do 44s, 1948.......... 
95 87 Do fifa. dbas 1995....... + 3% 
b6y &7% Ate bork ia: 98  *. 
‘7 * op e 
4s, 1995, stamped... 97 96 96% + 1% 
97% 88 Do 4s of 1905, 1955.... 95 95 oe + & 
96% a. S Fe Rocky 
Mt Div 4s, 1965..... 94 94 94 
97% 90% Atch, T S Fe Trans 
Cont S L 4s, 1958... 96 95 95 
104% 97 Atch, T & 8 Fe Cal-Ariz 
Gis, WER .......--. 104 = so 1% 


+ 
BR . D4 Atlanta & Birm 4s, 1933 56 + 
Atl & Char A L 4%s, '44 98 97% 98 + 1% 
104% 100% Do Se, 1044........... 1 103 103 + 
88 Atl Coast Line - 4s, = 97% oe 97% + 
94% 87% Atl nade LL&wN 












Rey 91 +2 
4 45 & Danville ist” 4s, NS 20% e0 30% + 1% 
61% Au, ‘Gulf &wi ar” + 
103 100 Atlantic Ref deb Be, 3T. 102 102 102% + &% 
time) Austin & Northw 5s,'41.101 101% 101 % 
107% = BALDWIN LOC 5s, . — 10 106% ‘s 
98 Balt & Ohio ist 4s, ‘48. + 
104 Do RN + <.ccewee 96% + 
101 88 Do 4s, 1933.......... 1 + 
96% Do ref 5s, A, 1995... 1 + \& 
105% 97 Do ref 5s, D, “toa 102 103% +1 
110 102% = | 5s, 1948.... 107 1 1 +1 
111 105 f 6s, C, 1995... -109% 108 1 +1 
97% 91 Balt £ Ohio PLE & W 
_* ) eee 97 96% 97 + 1% 
106% 100% Balt & oo Southwn diy 
+. Res 105% 103 105 + 2% 
80% 79% B & 0 Tol Chi div 4s,'50 86 84 4 +2 
$3 84 Bangor & Aroostk 4s, '51 88 un” + & 
105 101 Do Sa, 1943............ 103 103 +2 
Beech Creek gtd 4s,'36.. 9 0% 97%, + % 
67 Hemwy cv ee 
107% 102% Bell Tel of Pa: 53, B,’48.109 107% 108% + % 
112% 1 Do 5s, C, 1960......... 1124112 112 — \% 
105 100 Beth Steel ref deb 5s,'42.105 1 104 -—- & 
103% 97% Do pur money 5s, '36.103 101%103 + 1% 
83 ...% 7% 2% —3 
104 92 & 5s, '67..101% 101% +1 
et Se. eee 1 99% 100%, — y% 
48% Botany Cons M , "34 33% 33 33% + 8 
105 97 Bowman Bilt 7s, ‘34.... 7 8 —3 
88 Bklyn City RB 5s, 1941 85 + 
106% 1 Bkiyn Edis 5s, A, 1 106% 106 106% + % 
101% 94 Bkiyn Man Tr 6s,A,' rt +1 
82 Bkiyn = Bey ean sore 197i, 107% + 2 
108% 104% Bklyn Un Gas 5s,’45.... + 
‘ t30” Do ee. 1936 Tot = tomy rg 
104% 100% Do 5s, 1950 ..... ; + 
80 Buff, R & P con 4 7 89 see 80 +3 
103° 99% Do 5s, 1937 ...... 101% 101% 101% + \& 
102 99% Bur, C R & N co! 1 58,'34.102 +3 
931% Bush Term ist yt 1952. 88 ss 
10294 Do cons 5s, 1955 ..... 99 98% 9 + & 
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& : 38 &F 


i 


ee 
a 


Be seehatheotuseso 


wSEREE 


Baan a 


a 
oa 


Be n8S-~ 


susise 


BRE RES fF 


_ 
~ 
a8ee8 


PJs bonn 





= 
saee 




















Rauge, 1930. Tues.’s 
High. Low. High.Low. Last. Ch’ on Sales.Close. 
104% 99 Bush T -1024% 100% - 
ios 100% By-Prod e Sse.” "45..102 101 
105 CAi. GAS & E ref * "37. 103% pau i + %% at 
102% 98% Cal ret deb 5%s, 1938...101 + # 100% 
100, 94 Do 5s be esanenss 7T% 98 + , 97% 
99144 93% Cal Pa 5s, 1940. 97% 99 + % 98% 
60) 33 78,°42 .. 45 40 45 +4 40 
110 102 Can 5s, A, 1962...107 107% + 4 a 
101% 99% Can Nat Ry 4%5, 1955. .102% 101% 101% — 101% 
106 6103 5s, 1970 10 105 105% +1 105 
1 93: + & 99 
100% 92 + % 9914 
101% 92 ~ 99. 
106 101 + & 104%, 
106% 99 + & 104% 
113% 109% Canadian No — 1s, 40. “111% 116 + & 110% 
11 113 Do deb 1946..... 118 118 +2 13: 
1 Do 4%, 1935 ......... 1 101 rs 101% 
106 «69914 Can Pacific 5s, 1954 103 103 103% + 6 103 
90% 83 Sy Yee 88 + 88 
102 Do 4%s, 194 1 1 + 2 101 
107 1 Do 5s, 1944, ctfs ..... 103% 102144 1034 + % 103 
100 (9 Do 4%, 1960 ........ 99% 99 — & 981, 
85: Caro Central 68 —il% 70 
110% 1 Car, & O 68,A,’52.108 1074108 + i 107% 
104 6 Cent of Ce 1945. 100 9% 100% + i 
1 o re » 1959..... - 4 
1 Do TOG ....0.. 90 91 +6 
81% Cent New. Ene 4s, rk - 86% 85 86 +1 
113% 105% Central of gen 
1987, s B bx. neeee 112% 112 
113% 107 Do gen 5s, 1987, reg.. ta 110 . ;‘ 
98% 91% Cent Pac ist ref 4s,’49. 87 96 . 96% 
1 99 BPO GE, BOGS ccccccccecs 103 183i = 103% 
Do Thru S L 4s, '54. 9 + 4 - 
125 = peed cone 3 * 1941. -112 * ate 12” _ re 
rt-teed e a + 35 
101% 93 Ches Corp ps ot ef to 
1 102 Ches & a ‘con 5s, *39. [105 105” 105 4 ‘ 
ee See te ' 
“ en 104} + 103% 
102 93% D ge B, 1005. ead a 100% — 295 
oO see 7 +: =~ 100% 
96) tay De Chi jo, Rich % 
96 83% De. Ma 4s, 1989....... 94 ea 94 
73% 65% Chi & Alton ref 38, '49 72% 69% 72 
14 at Do ctfs of dep, stmpd, 
ry eer 70 8 70 ‘ 
98% 91% C, B & Q gen 4s, ‘58... 98% 97% 97% + ; 
110% 103 Do ref Ss, 1971 ...... 110 109 109% + i 
rst 5554 cps Su Gw Bis, “aoa i” ot : 
‘4 v . 1 1% + 91% 
98: WO: GE TD viccccccecs 7 a :” 
8A Chi & East Ill 5s, 1951. + 45% 
109 101 = & Erie = 5s, 1982. 104 108 104 + 105% 
14 » Gt Wn 4s, 1959.... 69% 65 + 68% 
11 110 car inagLoo ted 6s, "47. 110 «110 110 ° : 
105 4889 Do gen 1966...... 90 «87 _ a 
96% 6514 C,M,St Par’ 5s, 1975... 76 72 74% + 73 
784 Do adj 5s, 2000....... : 35 30% 34% + 32 
87% 77% C, M & St P gen4s,A,’89 85% 84 85% + ie 
97 Do gen om C, 1989.. 94 94 94 + 95 
Ht ai Do 4%s, BE, 1989...... 94% 93% 94% 4 es 
101 93 Do 4%s, 1989 ........ 9 28 9 — 
82% im Chi & N Wn gen 3%%s,'87 81 80 80% + ate 
935% Do gen 4s, 1987...... 89 68 88% + 88 
93 85 Do stamped .......... 86% 86 86i4 MH 881% 
1 87% Do 4%s, 2037 ........ 96 94 95% + 95 
108% 101 Do 4%s, 1987 ........ 102% 102% 10214 — ea 
114% 103 Do gen 5s, 1987 ..... 107% 107 107% + 107% 
1 97% D f 5s, 2037...... mm mi a 
1 80 Do 4%s, 1949 ........ 1% 89% 91% + 91 
102% 99% Do skg fd deb 5s, '33.101% 10014 101% + 101% 
87 Do 4%s, C, ee 96 93% 95% + 94% 
11 1044 Do bp BOO ccccccecs 108% 108% 1 + ee 
85 64 Cateage Rys ist 5s, '27. 67% 63% + 70 
96 yA AS Hy 4s,'88 96 94 94% — + 
101% 81% a oe Rare 91 901, + 89% 
99% 9 Do refinding 4s, 1934. 99 98% 99 + 99 
98 Beery 94 4 «6+ 92% 
92 88 cn, Pg L & N O, Mem- 
phis Div, 48, 1951..... 91 91 91 + %& 
100% 80 Chi, T H & So ist 58,"60 85 83 85% + 1% . 
94 60 ont inc 5s, 1960....... 70% 70 70% + 5 70 
n Sta 4 A, "63.1041 103% 103% + 104 
106 101 “Dot Bs. B, 1 _ eeipee 05%105 105 + 
105% 101% Do 5s, 1944........... 04% 104 104% + bd 
11 110% Do 6%s, C, 1963...... 116 115%116 +1 114% 
935% 84 hi & Ind cons 4s,'52 90 87% 90 + 2 90 
105% “roi cm Do 0, S48, _ jitewe 103% 104% + 4 104% 
Chita ‘o 5s, 1943...... 80% 80% 80% + 1 8014 
38 deb 5s, '47 94 924% 94 +3 93 
3 > on El 4s, A, " 3 92% 92%— % 92 
9 Cin, Ham D 2a "37 994, 9914, 99144 + ” . 
104% 100 Cin Un Term 4 04 “= 1 + 103% 
98 Cin, Ind, St L&C 4s, 36. 98 98 *- 
97% 8746 0,C,C&st L a 4s, = 94% 93% 94% + a 
1 103 = re ms "4 th - 4 ae + 103% 
1028 1 Be + i 
102% 93 4 pe tis, ba Pe oT. 101 ty 204 1 m0 ~- % on 
ss 50 oe Cc, ‘C's Bi ty 
&M Die’ 1991. ve 92% 92% — # 
103 civ, o c & “ 6s, "34. 103 10 - . 
99% Clev, L cons 101%, 101% 101 + -. 
ie Clev & Pitts 414s, A,'77.104 103% 103% — 1035 
104%, 97% Clev Short Line 414s,'61.1 102% 10 + + 
104 95% Clev Un Ti A . °TT.103% 10: 102% — 102% 
111 10) Do 5s, A, 1972...... 109% 108% 108% — . 
1 WD Bh, TMs ccescce 106 = + & se 
Colon eee eeee + 
1 92 Col & Sou 4%s, 1980.... = * % 95% 
100% 95 os Fuel & Iron 5s, ‘43. 9814 98 98% + 98 
84 i Indust col t tr 5s, "34 91 91 91 + 94 
101 97 & * 101 + . 
1 Col G&E deb 5s,’52,Apr.101% 101% 101% + 98 
103 Do 5s, 1952, MPcscce 101% 1 100% — 98 
101% 95 Columbus Gas 5s, 2.. 9514 95% 95% + 96 
98 90 Col Ry, P, Lt — ad 96% r 
9: 88 Col & ext 4s, 1 - ee 93% 93% + 6 
1 95% Credit 6s, 99 =O + 5 = 
97% 83 Comm Iny Tr 5s, "49. He 93 94% + 76 94 
105% 898% Do deb 6s, 1948....... 104% 1 1 ° 66 104% 
1 103% Comp- Ree 6s, ‘41... 1 1 + 1 105% 
91 44 Camp Aruc Bar 7 a2 FF & F¢ 4 . 
55 14 Do Ant 5 - 18 16 18 + 9 
100% 93% Conn BR 2 L 
1951, stamped ...... 100 99% 99% + 9 a 
108 105 Cons Gas NY de "45.107 1 1 286 105% 
63 22 Cons Coal Md ref 5s,'50 28 25 28 + 8 . 
103% 98% 
936, s 10 days.....: 101 101 101% re eer 
106 102% Consum Pow 5s, 1952...104 — % 2 104% 
85 59% Contain deb 5s, '43 64 1 +1% Ii7 - 
103% 1 Corn Prod Se, 1934.103 103 103 “2 1 - 
98 73 Crown Zel 6s, ww. 77 +™!* Q9 84% 
102 94 Crown Cork & 8 6s, '47.99 98 + 1? 10 98 
103 94% Crown Wil Pap 6s, '51.. 96% 9 + 11 96 
Cuba R RB ist 5s, 1952.. 58% 56 57 +2 62 56 
99% 64% Do ref 7s, 1936..... 7 72 —1 5 és 
Cub Cane 6s, '50.. 10 9 +2 102 9% 
92 % Cuba R RB 6s, 1936..... 65 65 Se 8 a 
iy 90% Cub Am Sug coll’As, “si. 95% s0% 95% 12% 100 98 
1 m co) ar + 2 142 98 
1944 14 sl 
MWe scssecaaee a 16 
104% 100% Cumber T & T 5s, °37..104 103 108% + & 103% 
105 1 Cuyamel Fruit 6s, 1940.104 1024104 + 1% 104 
we DEL & HUD ref 4s, '43. + 6 
bat OD Do cv 5s, 1935. -101 Oe 10244 101 101% ~% 
Do 5%, 1937..... . .105 % 





105 102 
103% 98% Denver Gas & E 5s 
104 98% 


a 10g 100 101 
Do 5s. 1951, stamped 100% 100% 1 














tenes 1930. Net Tues.'s 
High. Low. High.Low. Last. Ch'ge.Sales.Close. 
92% Denver & BG con 48,3696 9% Hf + ¢ = 96% 
94% Do cons 4s, 1936.... 99 97% 98% + 
67 Denver & 0 Grande 
West 5s, pees. Prerr 82 TT% 81% + 4% 78% 
6944 Denver & RB G ref 5s,’78 85 + 5% 

103% 100% Det —. col tr 5s, bes 103% 102 br + & 103% 
% 101 Do ref 5s, A, 1940....1 104 + i .. 
105% Do ref 6s, B, 1940.. co 105: 108 — 2 105: 

101% Do ref 5s, 1949........ 1 — & 10 
107% 102 Do ref 5s, 1955........ 108 106 108 ee 105: 
107% 102% Do 5s, 1962........... 107% 106% 107% + % ee 

95% Det River Tun 4%s, ‘61.104 1 104 +4 

96 Det Un Ry cons 4s, '32 974% 97 Ht os os 
98% 75 Dodge Br cv deb 6s, 40. 91% 86 8912 + 4 8814 
55 Dold (Jacob) 6s, 1942... = 6 66 +6 ae 

104% 92% Donner Sti ref ‘. ek A A + & 94 

100 Dul & Iron Ree 5s + 2 +s 

96%, Duquesne Lt ist 4s, i. 104% 103% 104 — \& 104% 

87 30 Kastn Cuba Sug Tae "37 41 + 9 38 

110% 104 ETV&G Shiye eas 168 108 +1 os 

9914 944 Edis El Ill, Bi +4 98% 

109 Edis Ei Il, N aa Sero5t He as oe 

4 100% Eigin, Joliet & E % + ry 104% + % 

98 79 Klkhorn Coal + ee 

80% Erie cons 4s, 1 86% + & én 

664% Do gen 4s, + & 75% 

66 Do 5s, 1975.. es 81 

68% Do ref 5s, 1 81 

65. Do cv 48, A, 1953 ™% fA 

67% Do cv 4s, B, + Th 

101% Erie Genesee Riv 68,'57.1 + 2% 

101% 95% Erie, Penn col tr 48,°51.100 99% 100 + 4% 

94 FED LT & TRAC 5s,'42. 4 91 91 -—1 92 

92 Do 5s, 1942, stamped. 93 3. . & 1 = 

100 924 Do 6s, S eee _ TS 

is” $8" Do os, 1.......... 91" 100° 101°" + 2 10i 

93 Federated Metals ie, 38. 95 95 + 1% oe 

26 Fisk Mubber 88, 1941... 31% oy gl 6+5 

85 Fila Cent & — , 43 84 B4 +4 —1 o6 
ted 1% Fia E Coast pd. oo + 6 29 

Fonda, J & G 5 4 43 a2 28 + %&% oe 

192% Fre Elk & Mo V 6s,'33.104% 101% 10% 

80% GEN AM INV 5s,'52... 86% 84 86% + 2% 

99 Gal H& SAM & P 

ext ist 5s, 1931....100% 100% 100% 
99% Do 2d exten 5s, 1931..100% 100% 100% 
80 Gannett 6s, 1943........ 82 82 82 + 80 
95% Gen Baking 5%s, ‘40... 98% 98% 98% + 4 iy 97% 
93 Gen Cable 5%s, 1947... 92% 90 90 2% * 
100 Gen Motors A C 6s, ‘37. = 102% 103% + i? 103 
99% Gen Pet 5s, 1940....... 102 102 102 
89 Gen Sti Casting 5%s,'49. . 90 93 +2 oo 
at ek Se eS 
+ 

i G’ — oe ist 6%s,'47.10244 100 1% + 1% 102 
Ge, 1945.....00200. 7% 70 176 + 6% 13% 

52% Goodyese T &R -- ‘57. 90 a 4 + 1% 88 

Ys ham S H 6s 76 —3 76 

Y gonna Coupler X sty a =e a 
st Gr Tr By of Can '7s,'40. iti 110 wii +4 110% 
DO Gh Me cc cccscess % 105% 

113 108%, a se 4 7 gen 7s, A. "36. ak 10% 110% ba % 110 

110% 110% 8, 1936, €..109 — 1% es 

101 ue De i die. A, 1961. 9914 4 00% +2 99 

101% 94% Do gen 4s, D, 1976.100 100 + 1% 98 

93 Do gen 4%s, E, 1977.. 99% 98% 98%4-— % 98 
112% 104 Gt Nor Ry g 5%s,B,'52. 11 108% 109% + 1% 108 
10a 99 Do gen 5s, C, 1973..106 105 108% + 2% 104% 

3 Green Bay deb ctfs, B. 1 15 +3 a 

89 Gulf States Stl 5%s, ‘42 90 89 BY —1 

87% HAR RY-P CH Ist 48,’54 92 te 92 + 3% 

21% Havana Elec 5%s, 1951. 24% 23 24% + 1% os 

50 Do cons 58, 1952..... 51 51 51 + 5% 51 

964% Hock V Ry ist cons gen 

TS ares 103 102 103 + 1% 

65 Hoe (R) Co 6%s, 1934..65 65 65 

95 Hous B & T R ist 5s,’37.1 100% 100! oi ee 

99% Hous E&W T gtd 5e,'33.1015% 100 = +1 oe 

89% Houston Oi] 5i%s, 1940.. 92% 90 —_ 92 

8% Hudson Coal 5s, 1962... 56 52 52 — 2 53% 

93 Hud & M ref 5s, 1957.. +1 100% 

68% Do adjust inc 5s, '57. 78% 176 Bs + 1% 71% 

101% Hud Co Ses ist 5s, ma 106 105 +1 oe 

99% Humble 0 R 5s, Bo pees 101% + & 101 

101% Do deb Sis 1832 a 102 

103 ee a rE, ” % 106% 

is, 1 rr + 
5% tll cont, hier? 1951, reg. ae. "aon + 3 86 
92 Do 4% 1966 pees 9 +1 98% 
Do is, BOGS .nccccee Box 80% 80% — oe 

86% Do coll trust 4s, 1952.91 90 91 + ts) oe 

84% Do ref 4s, 1955....... 92 90% 91% + 1% 91 

824% Do coll trust 4s, 1953. 88% S6 88% + 2 87 

99% Do ref 5s, 1955....... 104% 103% 103% + 4 oe 

107. Do 6%s, 1936 ........ 109% 1 1094 — 

75% Do St Louis 3s, 1951. 77 77 TT —1% 

96% F Ct Se, “A, 1963... "100% 99% 102% 

re 5s, A, 1963..... + 3 101 

87 Do 4%s, 1963 ........ 96 Ms 9 +1 1% 

97 Illinois Sti deb a "40.103 ¢ ie 102% + 102% 

894% Ind Bloom & W 4s, °40. 91% 91% §1% + 2 - 

¢ me ene Sis és. 1941. 51% aK + prs 50 

m Lou 4s, 1956..... _ eo 

100 Ind Un Ry 5s, B, “ry “105% 108% 103% ie + &% + 

91 Inland Steel 4%s, 1978.. 96% 92% 95™% + 95%, 

1% Int Met 4%s, '56, etfs. . 9% 9% 9% + 8 nn 

9914 Inspiration Cop 6%s, '3199 99 99 — - 

61 Int Rap T ist&ref 58,6670 69 69% + 69% 

61 Do 5s, 1966, stamped. 70 69 + , 69 

44% Do 6s, 1932 .......... 55 4 OHH 1 oo 

84 Do cv 7s, 1932....... 93 91 91% + if 90 ° 

72% Int Ag Cp. col 58, gta, 427% 7% %% — % mS 

91 Int Cem 5s, 1948....... 9 97% 9 +2 97 

58 Int Gt Nor 5s, B, 1956..70 65 70 +12 72 

50% Do 5s, C, 1956........ 65 65 635 + 8% i 

74 Do ist 6s, A, 1952.... 87 79% 87 +9 ‘a 

34 Do adj 6s, A, 1952.... 56 40 50 +10 = 

$4 Int Match 5s, 1947 .... 99% 98 99% + 1% 92% 

76 Int Hyd Elec 6s, 1944...93 91 92 + 1% 90% 

92 Int M M coltrsf 6s,,4197 93 97 +5 - 

my -“e t¥ inf 5s, A,'47. 77 Kid 7 +4 74 

f 0 1 , - 8% 61 69% + 7 
a” "'D =, Cont Am ‘et. 72% 72% 72% ie 0 
° OE tee ee -- sys 
GE BEE ccccccsece 71 1 — Pia es 

ere Int “rel & Tel 4%s,'52... 81% 7. 81% + 9% 80 

77% Do 4%s, 1939 ........ 91 90% + 5% 8914 

72% Do 5s, 1955 .......... 834% 86 + 5% 83% 

13 Ia Cent 5s,°38, ctf of dep 15 15 15 + 1% ee 

2% Do ist & ref 4s,'51.... 5 4 5 +1 5% 

4 94% K C, FT S & M ref 4s,’36 9. + 
- 08% -< P & L ist Ba An's2 198° 104 3048 § 108 A 
© 4466, 196T ...ccccs 1 1 103% + 1 1 
in K C South ist 3s,’50. fo" 8 +2 om 
Do ref & imp 5s, "50... .101 99% 100 + 100 
88 Eo Gn Ete » <3 93 ae 4 1% ot 
n 4%, 1 ° 94 94 

74 Keith 6s, 1946 .......... 70” 7% 7 ea ae 

30 Kendall 5%s,'48, w w.... 55 45 55 +10 54 

87% Kentucky Cent 4s,’87... 94% 91% 94%+ 2% oa 

125 Kings Co Ei Lt & P 

pur money 6s,’97..... 136% 136% 13 + 2% 

104% 100% Kings Co L ist rf 5s,’54.105% 105% 105% + 2% ee 
102 Kresge Found 6s, 1936...102 102 102 oe 102 
100 LACK STL ist 5s,A, sie -102% 1024 1024 — Y% - 

"34 ae 101 ios +2 103 
= = + : 103 

oa + pe 
102% iol 102% + 1 1024 
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Range, 17 Net 
High. Low High.Low. Last. Ch’'ge. 
86, 70% Lake Sh & M S 3%s,'97. s 100% 100 85% + % 
101 «698% ~=Do * BEE. wsvsecsees ‘ 
100 ep Le C &N 4%, % 
102 «699% Leh Val C Ist id Se, o 88. 191 191” 101 yy 
10m = Leh Val Harb BR R 5s,'54. ey 104 104 1 
80% Leh Vester, Ae. — = 85% 87% + 2 
104 95% Do con 4%, : gore ome + + 1% 
89% 86 Do con 4s, 2008. "aha 86 3 
11 9 Ien V EE = 5s, 2003. 103% om pat + 1 
111% 104% Lex & East Ry 5s,"65...109% 1 100% + 1 
125 rg sages & My "ts. "a4.....122 121 121 
1064, Do 5s, 1951 . 105% 104% 1054 — % 
130 190” Laew’s 68, 1941 ..... by 103 103 + 1% 
a 91% Loews 6s, "41, ex war 97% 97% + %& 
103% Long Dock 6s, 1955. “108% 104 104% 4 & 
102% 97% Long Island deb 5s, '37.100% 98% 100% + 3 
yo Do ref 4s, 1 94 93% & + 1% 
Lorillard Ce (P) 548, 37 94 93% + 5% 
oi 101 Do 7s, 1944 .......... Ry tes 104 108 8+ 4 
oi 77% Do 5s, 1951 88% + 6 
54 La & Ark 5s, 1969. 71 70% + 8% 
108% 100 =—Louisville G&E 5s,A, "52. 105% 108% 105 + 1 
96 89% Lo & Jeffer Bge 4s, "45 94 94 94 2 
99 94% Lo & Nash unified lw 4099 97% 97% % 
1074, 104 Do ref 54s. ene ieee 105% + 1% 
106% 103 Do 5s, B, 106 + 1% 
1003S 4%s, C, 2003..... 108% 101% 102 «(+ 1 
98 90% Lou & Nash Alt Knox 
& = 4s, 1 "join 96 9% + 3% 
93 874 Ls on t 
Me 4s, 1952 ..... .. 8% 86 81% 
109 100 McCORM’K, E B 6s,'34.101% 100% 101% + % 
or McCrory Stores Sips. "41. 95 } ts + & 
McKesson & R 5igs, "50 54 + 4 
86 2% Manati Sug Co ist 7%, 
942, ex int Peey 39% 26% 39% + 6% 
Do ist 7%s, °42, stp. 
ex int , 30 30 ‘ 
44 Manha Ry of 'N ¥ 4s,'90 57% 55% 55% 2 
1T™% 72M Manila RRS Lines 4s,'39 77% 3% 71 + 4% 
71 Do ist 4s, 1959 . . 67 
9014 @ Mead Co 6s, 1945 . 90 88 23% + & 
88% 46 Marion St Shovel 6s, 47 46 46 46 1 
97%, 88 Market St Ry 7s, A, "4096 94% 95 
105% 101 _ Edison ist ref5s.'53. = 104% 104% lag 
1014 +97 Do 4%, 1968 , 101 +102 ‘ 
83% 66% Met WS El, emi, 4s, ‘38 7 72% 77 + 5% 
85 85 Michigan Cent 3%s, "51 851g 85% 85 + 
103 99% Midvale Stl & Ord 5s,'36.1024, 101‘ 10214 + 1% 
104 96% Mil El Ry & L ist and 
ref 5s, 1961 . 100 100% 1% 
414% 13 Minn & St L 5s, 34, etfs | 21 21 + 8 
16 3 Do ref 4s, 1949 ...... 5 8 +3 
92\, 83%, Minn, S P & S Ste M 
ist cons 4s, 1938.... 85 83% 844 + 4% 
994% 91% ae. S P & St M gtd 
1938 . 94% 944 2% 
102 98 a. 64s, 1931. es 9914 98% 99% 1 
100 7 Do ref 6s, A, 1946 83 82 83 2 
99% 92 Do 5%s, 1978. 98 il 97% y 
92 85% Mo, Kan & T ist 4s,'90 90 89% + 1 
104% 97% Do 5s, A ia? ; 102% 101% 001% + % 
% 50 Me 1959 65 6 +15 
93% 84% Mo, Kan & T 4s, B, "62 89 $8 89 1 
101 86924 = dios. Lo 9 8696 “4 
1 86 Do ad) 5s 93% 9 92% + 2% 
103 +64 Mo Pac RR ref 5 58.A,"65.100 97% 99% \% 
103. 88% Do 5s, H, 1980 99 97% 98 \y 
103s 89 Do 5s, F, 1977. 99% 98 984 + % 
102% 88% bo 5s, G, 1978... 99 697% 99 6+ CU 
11 87 Do 5%s, A, 1949 99% 9 W9%H+ 4% 
82%, 63 Do gen 4s, 1975 74 71 73 + 1% 
981, 89 Mob & Ohio 5s, 1938 90% 88 88 25% 
104% 100 Mont Power ref 5s, "43.1044 104% 104% 4 
104% 95 Montana Pow 5s, A,’62.101% 100% 100% % 
101 95 Mont Tram ist & ref 5s, 
194 ad 9514 99 % 
8512 79 Morris & Co Ist s f 4's, 
1 ; ; 82 80 81% 1% 
RSA, Mor & Essex Sie. 2000.. 85 84% ‘ 
103% 96% Do 4%, 1955. 102 101% 101% % 
109 102 Do 5s, 1955... ..107% 107 =—:107% % 
100 696% Mortgage Bond 5s "92.. 97. 97 97 7y 
106 99%, Mutual Fuel Gas 5s, *47.105% 105% 105% 1% 
100 89 Murray Body 64s, 1934.. 95% 53 95% 3 
97% Oo a ~% aad & st L 
95 94% 95 Sq 
50% «44% Necage te con gtd 4s,°51 = 49%, 50% 2le 
101% 94% Nat Dairy Sigs, 1948 99% 1 % 
40 14 Nat Radiator 648, ia? 15% 144% 14% ly 
9% 4% Nat Ry of Mex 416s, 
1957, asst .... 4% 4 4% lg 
10 6 Do 4s, 1977, asst... 4 4 4 2 
16% 4% Nat R R of Mex 4's, 
1926, asst .. 7 7 7 
8% 4 Do ist 4s, 1951, asst 44 4 4%4 “4 
99 81 Newberry 5's, ‘40... 91 87 91 10 
107% 102 a ~% Con Gas cons 
1948 104 
110 103% N ing T & T Ist 5s, "52. 100% 108% 109% + 1% 
105% 9814 Do 4igs, 1961 104% 104% * 1 
95% 81 N Ort Pub Svee 5s, vs 52 4 86 58% 2% 
95 = Do 5s, B, 1955 85%, 89%, 4% 
94 N O Terminal ist 4s, ‘53 HH 90 «= 91 3 
100 95% N 0, Tex&Mex inc 5s,'35 98 9S 98 
100% 87%, Do 5s, B, 1954 92%, 92% 92% 
10144 96 Do 5s, 1956.. 3 92%, 93 5% 
0514 96% Do Sigs, 1954 00% 98 100% * 22 
107% 105 N ¥ Central deb 6s.’35. 106% 106% 1064 + % 
97% 48% Do 4s, A, 1998 ie 9644 9614 + 1 
103%, 97 Do ref 41s, 2013 102i 101% 101% — 1 
8614 78% Do 3s, 1997 861, 84% 85 % 
110 103% Do ref 5s, 2013 109 107 «6108 1 
100% 97% Do deb 4s. 1934 100% 100% 100% *% 
98% 93 Do deb 4s, 1942 Qs: 97%, 97% iM 
947, 76 N Y¥ C, Lake Sh 31s.'98 85 83% 83% 4 
80g 78 N ¥ Central, Mich Cen 
Sis, 1998, reg . 84 84 4 
854 75 N Y Central, Lake Sh 
3's. 1998, reg 84%, 82%, S84, 44 
bbs) 76% N ¥ Central, Mich Cera 2% 
1998 ‘ 84 8685 
100 94%N ¥ C & St L Ist 4s,'37 100% 97% 98% a, 
100%, 98%, Do - 4s, 1931 iy 10044 1 1004, Ip 
103 99 Do 68. 1932 ‘ % 100% 1010 + %& 
108 98% Do ref 5igs, A, 1974 ior ety 106% + 1% 
991% 80% Do 4s, 1978 ..... 92% 91, % 
105% 100 =N Y¥ Conn 5s, B, 1953 iba 104 104% + 1% 
4 96% Do ist 4s. 1953 1034 = 103% + & 
56 70 = N Y¥ Dock 5s, 1938 81%, 
854% 80% Do Ist 4s, 1951 83 a2 
115 111% N Y¥ Edison ref 6's,’ 41. 115 Liais 114% + 
106 102% Do 5s, B, 1944 106 105% 1054 4 %& 
1104 104% N YGELH & P5s, 48. 108% 108% 108% 
ms 444 N ¥ & Jersey ist 5s.'32.101 100% 10014 ° 
65% N ¥, NH & H 3%, ‘54 75% 73 75% 3% 
58% 79% Do 4s, 1955 83 &3 2 
a8%, 73 Do 4s, 1956. &3 80% 83 2% 
53% Do 4s, 1957... 74% #72 74, Sly 
81% 62% Do 3's, 1956 74% 74 76 6 
135 110 Do 6s, 1948 119 #116 «117 1 
97% 85% Do 4%s, 1967 941%, 92% 94 1% 
106% 100 Do col tr 6s, 1940 105%, 1044, 105% ly 
764 65 N ¥. N H & H Con Ry 
1954 ease Lina! 68 
76 7 N Y "NH & H Con Ry ~ 
4s, 1955, J & J 68% 68% 
76% 68 Do 4s, 1956 . 70 «69% 70 1 
654 36 N Y¥, O & W ref 4s, 92. 46% 40% 464 - 6% 
M 25 Do gen 4s, 1955 354% 31 354 2h 
96 8544 N ¥ & Putnam 4s, '93.. 92% 9216 92% 1% 
8 2 N Y Rys inc 4s, 1965 3% 63 4 4 
72% 45 Do 6s. A, 1965 weg wh + 5% 
24 3 Do Ist cons 4%s. 1962 7 7 7 2 
241% 2 Do tst cons 6148. 1962 7 Py 7 2% 


— 
Sales. Close. 
42 
20 100% 
16 ; 
10 
2 
139 «87 87% 
19 
4 
1 
1 
22 
11 as 
35 “se 
27 «988 
es 
ag 
7 ; 
109 (93% 
61 
30088 
112 «Ss 71 
32 104% 
1 a 
63 97% 
10 
7 
45 
12 
11 
55 101 
10 .- oa 
127 «= 83% 
4 38 
5 
27 
13 74% 
? 
10 4690 
18 nis 
99 «8686 
12 
36 «69% 
5 
2 
48 101% 
178 100% 
3 
21 
34 
13 
40 a 
5 &2 
20 0«—«98 
il 
50 103% 
7 
18 
5 
218 
53 
133 96% 
249 (96 
59 « OT% 
80 698% 
376 43=— 72 
45 te 
26 104% 
68 100% 
21 
29 48= 82 
49 «845, 
95 101 
30 . 
1 
11 
4 
3 93% 
23 : 
762 100 
14 if 
2 
2 
5 
3 
68 94 
6 
39 
14 
16 88% 
34 
a 
1 ; 
13 93% 
20 
14 101%, 
150 106% 
165 9614 
32 101% 
29 853, 
149 106 
96 
30 «(98 
7 84% 
4 
20 
10 
8 984 
5 
63 101% 
46 106% 
482 89% 
‘ . 
64 
2920-80 
8 84% 
36 115% 
6 106 
8 108% 
1 : 
16 
1 
5 a4 
6 
15 ‘ 
66 116% 
216 «= 93 
100 105% 
10 
1 
6 
106 45% 
10 
2 931, 
11 a 
& 52 


| 

















Renge, 1930. 
High. Low. High. Low. Last. com “4 
109 - N as Steam ist 6s, 1947.107% 107% 107% + i 
104 ~. . Para 102 101 
8614 i) N x. & W ist ref5s, - A be 7 #8670 
103% 98% N Y¥ Tel gen 4 1939.1 101 + % 
112 110 Do deb 6s, 1949....... 112% 111% 111%-— % 
107 — Do ref 6s, 1941....... 107 ‘1 1 
102% N Y Trap Rock 6s, 1946 96 95 96) 
92 a NY,West & B ist 41%s,'46 83 86 + 
04 87 Niagara Shares Corp of 
Md 5%s, 1950....... 7 9 26 +1% 
104% 100% Niag F Pwr ist 5s, '32. 308 101 101 —1 
104% 100% Do 6s, 1932. 102% 102% — $ 
105% 101 Niag, Leck & ry P 5s, "55. ae seo 103% — 
79 30% Norf So ist ref 5s, 1961 43 +7 
102 100% Nertaw R R gen 6s,'31. 100% 100% 100% + % 
98% Do ist con 4s, 1996.. 938i + rr 
95% HY 14 Do ist cv 4s, 1996, reg m + 1 
97 92% Nerf &wPecCa&C 4s,’41 - 
70 44 North Am Cem "40 43% 43 «89434 + 
104% 99 North Am Ed 5s, 957. Rr 102% 102%, + 1% 
104% oaid Do 544s, 1963.......... 103 103 3 
1021, Do = 1969, ctfs...... 101 99% 100' + 1 
104 98 Northern Cent 4%s, '74.103% 103% 103% ly 
107 101% Do 5s. 1974....... ..-108 108 108 +1 
99% 92 Northern Ohio ist 5s,'45 90 90 90 - 3 
93% 86% Northern Pac 4s, '97, reg 95 93% 95 4 
108 98 Ne Ohie Tr & Ltg 66,'47.104 103 104 
97 88% Northern Pac 4s, 1997.. 97 95% 95% . 
70% 63% ##Do gen 3s, 2047 6914, 68% 68 % 
102 95 Do 4%, 2047.. 00 + &% 
69 62 Do 3s, 2047, reg 67 7 + 1% 
115% 109 Do 68, 2047... 112% 111% 112 % 
107 100% Do 5s, C. 2047. .104% 103 104% + 3% 
106% 1 Do 5s, Be ccsces -104 102% 104 - 2% 
105% 1a No Pac Term 6s, 1933. .1054 bees 105% + 2% 
104 N Sts Pwr ist 5s, A,’41.104 O3t 104 % 
108 102 Do ist 6s, B, 1941 .106 10 106 Wo 
100 98 Northwest Tel 414s, 1934. 10014 100% 100% 
112% 110 OHIO P SERV 7's, °46. Tt oh 111% 1% 
115 110 ee UR Bee cccces okey 11 pas 
484% Old Ben Coal ist 6s, ‘44 50% 1D Oy t+ &% 
1¢5 9914 Ont Pwr Niag F 5s, '43.105 105 105 + 1% 
103% 98 Ont Transm ist 5s, "45.1 100 ©6100 2 
96 91 Oregon RR & Nav 4s,'46 95 95 95 
96 88% Ore-Wash R R & Nav 
 < paw . 95% 93 9 + % 
104 94 Otis Steel 6s, "1941. . 9 95% 98 + 3 
62% PAC COAST Ist 5s, '46. 53 50 53 + 3 
104 100% Pac Gas & El 5s, 1942. .103% 103% 103 May 
105% 100% Pac T & T ist 5s, 1937.104% 104 104% + % 
101% Do ref 5s. 195 106%, + % 
107% 101% Pan-Am P & T 6s, 1934 102% 102 102% + %& 
954, 70 Pan-Am Pet Cal 6s, _ 7 3% +4 
103% 99 Paramt Bway 5} "61. .103%4 101% 103% + 1% 
103% 89 Paramt-Fam-L S, 1947. 96 94 96 + 3% 
85 60 Park-Lexington 6'48. "53 60 59% 60 - 
94%, 76 Paramt-Publix 54s, '50. 88% 85% 88 + 2% 
107. 101 Pat & Passaic G £5s,'49.10514 10544 106% + 2% 
80 36 Pathe Exch 7s. 1937.... 59% 52% 55 + 4 
85 65 Penn Dixie Cem 6s, ‘41 70 68 70 ° 
102% 94% Penn, O & Det 4%s, ‘77. 102% 100% 10012 1% 
99 9244 Penn RE cons 4s,sta,’48 98% 98% 98% % 
99% ait Do cons 4s, 1948..... 9814 98% 98% .. 
103 96 Do 4%s, 1963 ........ 102 1014102 + % 
10614 100 Do cons 4%s, 1 .107% 105% 107% 2 
1041 97% Do gen 414s, 1965 .103% 102% 102% % 
10014 90% Do 4%, 98% 97 58 
105% oo Do 5s, 1 104% 104% + % 
112% 10: Do gen 5s, 110 + 
1li 107% Do 6%, 1936 108% + \& 
100% 98% Do gtd 4s, 100% 10044 ly 
95% 89 Do 4s, 92% va 
89% 84% Do 3%, 90 te 
115% 110% Peo GL & C, -~, 68,°43.113% 112% 113% + 214 
105%4 101 Do ref 5s, 1947......105% 105% 105% - & 
90% 75 Peoria & East ist 4s, "40. 82% . 
104% 101 Peoria Pekin U 5%%s,'74. 11% 100 101% — 2% 
103 9514 Pere Marq 41s, 1980...101% 100 100%— \% 
106 «101 Do 1st 5s, 1956...... 105 104% 104% + \& 
95% 90 Do ist 4s, 1956....... 94%, 9414 94% + % 
98 93% Phila, Balt & W 4s, '43 ooh 98% 98% + 45% 
103% 95% Phila Co 5s, 1967....... 2 100% 101% + 1 
103% 97 Phila Elec Pr 4\%s, ‘67. 104” 102% 102% — % 
88% 75 Phila & Read C&l 5s.'73 83% s le a2” — 3% 
110 68 Do 6s, 1949 ..... 8216 8242 + 6 
97% 8244 Phillips Pet 5%s, 1939. 92% poll 91% + 45% 
32 22% Philippine ~ As, 1937.. 23 23 : 
97% 92 v 94 96 + 1% 
106% 10214 104 105 +1 
96% 92 94 944 + 1% 
101% 97% B 014 101 i 
112 105% 10 109 
113% 104% Do gen 5s, A, 1970. ‘110% ta 10% : 
103 100% Pitts, Shen & L E 5s,'40.101 
98 91% Pitts, ¥ & Ash 4s, '1948. 925 192% 22% — — 3 
101% 96% P, C, C & St L 148, 77.102 100% 100%— y% 
106 98 Pt —_ a 6s,A,'53.101 101 101 +1 
105 101% Do BBE nccece 102 102 102 + %& 
103% 99 Portid y= El ist 5s,'35.102 101% 101% : 
Ys 60 Porto Ric A Tob 6s,"42 64% 641%, 64) “4% 
96% 50 Postal Tel & C 5s, '53 6914 621g S88 + 88 
93 74. Pressed Sti Car 5s, °33. 79 74 
103% 95% Pub Ser El & G Hin. "S- 103 - 
103% 95% Do 4%s, 1970 ........ 103% 102% 102% 4 
106 102% Pub S El Gas 5s, '65...105% 1047 105% t Ms 
56 Sig Punta Alegre Sug 7s, “37 120 He 123 + 3 
7% 851, Purity Bakeries 5s, ‘48. 941, +2 
4\%% Punta Alegre wend Cc — 
ctfs Ts, °37.... i 10% 12 + 7% 
100% 8514 Pure Oi) 5%%s, *87. cin ee 94 96 +4 
1034 96 READING (C©0O4%4s,A,'97. 103% 102 102% Ib 
9614 90 Read Jersey Cen 4s, ‘51. 96 9 +1 
1031, 97 Reading Co 4%s, B, '97. 102%, 101% 1014 % 
100 «93% Rem Arms 6s, A, ‘37... 955% 92% 95% + 1% 
101 82144 Kem d os, A, ‘47. 91 89: os + 8 
103% 93% Rep I & 8S 5s, ‘40 - 97 96 % 
100 8614 Pure OW 40....... 99% 91% 33 + 3 
104% 79% Repl & 1s, A, 53. 90 89 89 +3 
98% 51 Richfield “Oil Cal 6s, 44 66 58 58% 64, 
105% 99% Rev Cop & Brass 6s,'48.101 100 100 i 
Rio G West 4s, "39. -8 2 92 — & 
91 44 Do 48, A, °40....... 8414 83° 83 +2 
108 104% Rech G & E 5%, ‘48. . 1055 105% 105% + \%& 
110% 105 De 7a, 2946......... 107% 106 106 «+ 1 
101% 95% RI, A & L Ist 4%s. '34.100% 99% 100 + % 
99%, 94 “. ee RY, L, H & P 
"37. ae 98% ps, oem + 1% 
89% 85 St , 3 & Gr Ist 48°47. ; 884 + & 
102% 100 St L, I M&S gen 5s,’31. 10085 1004 100% ee 
100% 95% St L, I M&S R&G 4s,’33 99 + & 
64 45 St L, Rky M & P 5s, ‘55 47 7 re -3 
92% 78 St L-San F 4s, A, '5O0... 89% 88 88%, —- 
104% 92 Do 5s, B, '50 ...++-102 101 101% é 
95% 71 WR: Wc. vaeseses 85% 82 83 —1 
102 100% Do gen 6s, "31........ 101% 1 101% +19 
102 100 oe oe & , 1 1 “8 
105% 101 StL, P & N W 5s, '48..104 104 104 1% 
91% 84% St L So Wn ist 4s, °89. 464 86 +4 1% 
100% 97% Do con 4s, '32..... 100 «99% «99% + of 
103 $1 Do ist term 5s, "52... 96% 93 96% 
92 eo st P Cy | C 5s,'37,gtd 92 92 92 - 
88 Do 58, '3T..... -.2.+. 92 87% 87% % 
9512 o1% St Paul & Dul 4s, 68... 89 89 89 616 
997, 93 St P & K C Sh L ist 
4%s, ‘41. -se+- 91% 96 97 2 
100% 96 St Paul, M & M 4s, ‘33. 981% 98 98 
101% 95% Do 4%s, °33. om 1 100: Fs] 
116% 104% St P Un Dep ref 5s, 72.110 109% 109 
967, A & A Pass 4s, ‘43 95 94 94% + 1% 
109%, 102 San An P Sve 6s. A,’52.106% 105% 106 % 
103% 99% Sav, Fla & W 5s, °34 100% 1001 100% 3 
704% 10 Senbourd ‘4 I. 4s, 'SO 45 48 +8 


Tues.’s 
Sales.Close. 
1 107 
15 101 
3 es 
46 101% 
16 as 
108 106% 
30 95 
55 86 
15 9414 
33 we 
6 as 
17 104% 
13 - 
3 ad 
§1 98 
1 < 
3 98 
ll =< 
39 «=: 101% 
39 «=: 103 
231 98 
10 102% 
T ee 
1 91 
5 
19 
138 95% 
17 68 
32 99% 
10 e 
47 112% 
13. 104 
55 104 
1 es 
47 103% 
13 ae 
4 ° 
5 110% 
4 112 
2 se 
5 . 
4 ee 
5 95 
190 94% 
9 96% 
2 oe 
52 103 
34 ot 
26 106% 
37 «=—101% 
8 es 
19 102% 
56 95% 
4 a 
= 88 
53 55 
26 70% 
20 9914 
10 ‘e 
5 - 
91 100% 
132 ws 
90 102% 
323 96 
128 104% 
22 «4109 
60 109% 
1 ° 
20 
6 os 
4 114 
25 ae 
Ss 
12 oa 
72 995% 
15 
, 38 
1 es 
163 100% 
= ‘od 
8214 
184 50” 
116 903, 
11 os 
43 Tr 
20 103% 
15 oe 
4 
23 
3 
1 
8 ; 
519 100% 
1 a? 
412 101% 
11 . me 
239 «6814 
11 
91 
128 102% 
ll , 
1 
36 93% 
15 re 
9 9314 
52 101 
Boks 
h 101 
19 a” 
60 89 
ig 8 
93 
22 ‘ “ 
52 56 
12 
7 
12 ‘ 
1 105% 
2 10515 
20 
& 
10 
56 
97 
1 
221 
105 1018 
542 80% 
101% 
114 
15 
18 ° 
17 «100 
7 96%, 
5 87% 
1 ‘ 
36 
1 
15 - 
10 109% 
35 93% 
14 106 





Range, 1930. 
High. Low. High.Low. Last 
1 8640 «(¢ A L 4s, ‘50,stpd 52 44 47 
60 4 Do adjust 5s, 1949. 6 5 6 
13 Do ref 4s, 1959. 20 18% 2 
79 10% Do 6s, A, Bi aac 19% 17% 19 
72 7 Seabd All Fla 6s, A, °35 124% 8%, 11 
72 7 Do 6s, iowes, ae 12 12 
100 Sharon Sti "Hp Sigs, 1948 90 89% 90 
98% 71 Shell Union Ol) 5s, '47.. 87% 51 87% 
97%, 80% Shell Pipe Line 5s, '52.. 92% 88 92% 
69 1 Shubert Theatre 6s, ‘42. 234% 19% 22% 
102 Shell Un Of) 5s, "49, w w 90 83 
103 Sierra & S F Pr 5s, '49.103% 102 103% 
Silesian Amer 7s, 1941.. 644% 64% 64% 
105 92 Sine Con Oil 7s, A, °37.100 99 100 
104 90% Do ist 6%s, Ser B, '38 98% 97 98 
102% 97 Sine Crude Ol) 5%, '38.101%, 100% 101% 
102% 94% Sinc Pipe Line 5s, '42..100%2 99% 100% 
75 Skelly Ol! 54s, 1939..... 54 79% 84 
104 101% Smith (A O) 6%s, 1933.103 102% 102% 
100% 93% Solvay Amer 5s, 1942... 97% 95% 7 
bt 101% Sou Bell T & T 5s, °41.105% 105 105 
106% 99 Sou Col Pr A, '47...103 102 102% 
9 88% So Pac col 4s, 1949..... 94 93 931% 
100% 91 Do 4%s, 1968....... 98% 98 985 
102% 100 Do conv 5s, 1934. 102% 102 10244 
1021, = So Pac Ore 4148, 1977. .9101% 100% —_ 
101 3144 Se Pac 44s, ' w 99% 98% 9 
96 89 Se Pac, S Fr T ist 4s,°50 95 94% 96 
97% 91 So Pac R BR 4s, 1953 97% 96% 96% 
112 103 So Ry 5s, 199%. .-110 109 109 
9314 Do gen 4s, A, ‘1956.... 88144 87 88 
120 108 Do gen > — ooeeeh]B = 112% 113 
1 112 Do Ss, 117% 116% 117 
9 90% So Ry } ao tw. "1938 94 94 
106% 103 Sthw Bell 5s, A, '54..106%4 105% 106% 
B 44 Spokane Int 5s, 1955. 4415 4444 44% 
100% Stand Oil > J 5s, 1946. 110514 104 105 
100 95 Stand Oil N Y¥ 4%s, '51. 100% 9944 100% 
90 61 Stevens Hotel" 6s, A, °45 68 61 68 
48 125 Sug Est of Ori 7s. 1942. 30 20 30 
105 101 TENN C & IR RB5s,'51.105%4 104 105% 
102% 89% Tenn Cop & Ch 6s,B,’44. 99 94 95 
991%, 87 Tenn Cent Rwy 6s, '47. 914% 90 91% 
108 103% Tenn El Pw 6s, A, '47..106% 105% 106% 
102% 97 Term Asof St L 414s, *39.100 100 100 
107% 100% Texarkana & FS 5's,'50.104% 103 104 
10414 941, Texas & Pac 5s, 1977...100 98% 98% 
112% 105 - Ist 5s, 2000. ..112% 110 111% 
Do 5s, D, 1980, wi... 9814 98% 98% 
104% Do 5s, C, 1979........100 9816 98% 
108 104% Tex&P Mo P T 5%5,’64.102% 100%, 102% 
105% 96 Texas Corp cv 5s, 1944.1024%,101 102% 
55% 42% ThirdAyRy ist ref 4s,’60 48 16 47 
35% 22 Third Av Ry adj inc 5s, 
aéonde 31% 28% 301 
984% 92 Do ist 58, 1937.... 95 93 95 
103 $0% Tol & Ohio C Ist oS "35.101 101 101 
941, Tol St L & Wn 4s,'50.. 90 90 90 
100% 38% — Wal Vy & Ohio 1st 
. A, 1931. -.--100 100 100 
95 92 De 4s, 1942 : .. 95% 95% 95% 
104% 88 ‘Trumbull Steel 6s,'40... 95 90 95 
23 Twenty-th’d St Ry 5s’62 261% 26% 26% 
90% 85 ULSTER & DEL ist 
cons 5s, 1928 ...... 90% 905% 90% 
87% 67 Do ist con 5s8,'28, stp 76 75% 7544 
87 70 Do Ist con 5s,'28, ctfs, 
stamped ........... 75 75 75 
55 40 Do ist ref 4s, 1952... 6 58% 60 
105 10014 Union El L & P 5%s,'54.104 103 104 
103 100 Do ist 5e, 1932....... 101% 101% 101% 
102% 100 Do 5s, 1933 0144101 101 
83% 68 Union Elev Chi 5s,'45.. 70 70 70 
10144 91 Union Oil Co of Cal 5s, 
1945, rect, w w... 96% 95% YA: 
110 = 105 Do 6s, A, 1942 :. 110 106 110 
103-98 Do 58, C, 1935........100% 99% 99% 
9914 93% Union Pac ist 4s, 1947. 9944 98 99 
97%, 88 Do ist & ref 4s, 2008. 98 96% 97 
871 Se oe 94 931, 93% 
112 105 Do ist & ref 5s, 2008. 112% 110% 111 
102 96 Do 44s, 1967 ...... 101 % 10014 101% 
104% 99 United Biscuit 6s, 1942.103 102 103 
101 4 90% United Drugs 5s, 1953..100 97 9944 
99% 93% United NI RRS Can 
cS eee 98 98 
74 60 Unit Rys of St L 4s,’34. 82 60 6142 
88144 68 U S Rubber 5s, 1947... 73% 71% 72% 
99% 91% Utah Lt & Tr 5s,A, 44.. 96 95 95% 
i02% 9714 Utah Pw & Lt 5s, 1944.102%4 100% 101% 
110 10214 Utica Gas & El 5s, 1957.108 108 108 
95 71 Utilities P & L 5%s,'47. 83% 78% 42% 
91% 62 Do 5s, 1959, w w..... 7614 72 75 
62 34 VERT SUG Ist 7s,'42.. 46 40 45 
103 99% Va Ry & P 5s, 1934. .102% 1015 102% 
109% 101 Va Ry Co ist 5s,A, "62. -108% 107 107% 
92% 83% Va & Southwest Ist con 
5s, 1958 ex 77 77 
102% 96 Va Ry Co 4%s, B,’ 62.. 101% 100% 101% 
1055, m Vee R R CO ist 
1939 103% 102% 103 
103 96 ms 2a 5s, 1939. 102 101% iJ92 
95% 77 Do 4%s, 1978 89 86 87 
102%4 84 Do 5s, B, 1976 95% 94%, 9415 
106% 91% Do 5s, 1975 ..... 001, 991, 100 
102% 84 Do 5s, D, 1980. 96 94 94 
87% 81% Wabash RR Co, Omaha 
div 3%s, 1941 87% 87% 
95 61% Walworth 6s, A, 1945... 79 7342 
113% 60 yarner Br Pic 6s, '39.. 74% 6914 
100% 95 Warner Co 6s, ‘44, w w 96 96 
95 45 Warner-Quinian 6s, 1939. 52% 50 
10742 28 Warner Sug Ist 7s, '41..104% - 
52 104, Do 7s, A, 1939. 15 


51% 10 Do 7s, A, '39, stamped 15 15 
921 84% Wash Term 3%s, 1945.. 914 90% 
93% o 4s, 1955 9414 94, 
106 100 Wash W P ist 5s, ‘39 103% 103% 
107% 103% Westchester Lt 5s, ‘50. .107% 105% 107% 
108% = West Pa P ist 5s, A,’46.104% 104 104% 
Do ist 5%s, F. 1953. . 10644 106% 106% 
106 iDi% Do ist 5s, G, 1956. 105 104% 104% 
94%, 8644 West Shore ist 4s, gtd, 
| peeey .,. 93% 92 93 
Sie % Do 4s, 2361, reg 90 90 90 
105% 101 West Elec deb 5s, '44. eo 104% 105 
88% 74 West Md ist 4s, 1952.. 8344 80% 83 
102% 89 Do 54s, 1977 96% 94144 95% 
ssi 87% West N Y & P gen 4s,'43 9214 921, 9214 
Western Pac 5s, A, ‘46. 96 961, 
10548 100% Western Union 5s, 1938.104 103 104 
102 95 Do 4%s, 1950 -1014% 100% 101 
105% 100 DO GE, WEP... cece 104 102% 103% 
isi iss 105% ee -_, — A 108 109 
04% 103 104 
104% 06 Wheeling ‘Str Sus. 'A,’48. 102i 100% 101% 
88 92 881 91 
108: 100 White’ ie 
027%, 102% 1024 
&4 27 White Sew Mach Ga, "9807" 177% 102% 
ex war . ee 36 35 35%, 
85% 29 Do 6s, 1936, w w 35% 35% 35% 
40 8 Wickwire S$ Sti ist 7s,°35 10 10 10 
41 5 Do con 7s, 1935 92 91 ly 
101% 91 Willys-Over! ist 64s, "33 96 9514 96 
102% 96% Wilson & Co ist 6s, '41.100%% 99%, 99% 
104 100 Winchester R A 7%s, ‘41 83 82% 83 
83% 47% Wis Cent ist gen 4s, ‘49 591% 51% 59 
91% 65 Wis Cent S & D term ~— 
4s, 1936 oon . 75 75 
104% 99% YOUNGSTOWN 8S & T 
5s, 1978 103% 102% 103% 
Total sales ana $44,475 
Grand total sales $67.990, 700 
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Tues.’ 

| 45 
31 19% 
243 18 
47 10 
10 
11 9014 
118 87 

92% 

51 22% 
263 88% 

13 102% 

4 6415 
96 100 
32 97% 
115 101% 

25 100 
13 83 

10 103 
24 965, 
4 104% 

18 103 
46 93% 
74 97 

4 102% 

314 100% 
276 98%, 

35 <a 
219 9614 
36 09 
90 86% 
68 

74 117 

4 94 
21 106% 

2 se 
82 104% 
134 100% 
18 64 

% 

15 

14 os 
23 91%, 
61 106% 

3 
21 
60 98 
45 110% 
25 9814 
119 9814 
23 
412 9914 
90 48 
134 305, 
41 

3 

1 

1 
24 96 

5 

5 
12 

1 76 

5 ae 
32 103% 
10 101% 
11 ae 

5 ~ 
20 95 
12 ‘ 

9 101 
78 99 
99 97 

100 9314 
14 Te 
70 101% 
18 

176 99 

2 
24 60 
89 72% 
25 94% 
98 1014 

2 
56 T 

192 72 

6 
11 . 

53 106 
38 

9 103% 
17 
70 = 86% 
44 
39 86100 

179 94 

4 

9 75 

372 73 

2 
19 
25 103% 

7 

5 
33 

at 

4 
14 

6 104%, 

4 106 

5 
10 91% 

3 
71 = =(105 

177 82% 

197 94% 
12 

126 95% 
14 103% 
ll 101% 

150 101% 
35 108% 
60 102%! 
25 1001, 

101 RO 
15 102% 

5 

2 36 

3 6 

1 
10 
48 100 

6 
27 59 


103 
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Generally Low Prices and Cheap Money 
Suggest a Bull Market This Year 


Continued from Page 93 

the ill-judged attempt made during the 
early months of the year to revive busi- 
fness and the stock market by artificial 
means. President Hoover’s campaign to 
induce heavier contracting for railroad 
equipment and public utility construc- 
tion resulted in the placing of orders in 
the first half of the year which would 
ordinarily have come in during the sec- 
ond half. No new business was created. 
A certain amount of business was simply 
transferred from the third and fourth 
quarters to the first and second. The 
effect was exaggerated by the Federal 
Reserve Board’s badly timed easing of 
the money market. 


Revival Efforts Premature 


The stimulation of business in the 
Spring could do no good because it was 
evidently too early to start a real busi- 
ness revival. The situation had not been 
thoroughly liquidated and, until it had, 
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it was idle to dream of sound improve 
ment. All that was accomplished by the 
1930 “overproduction of optimism” was 
the exaggeration of an unsound tem- 
porary recovery in stocks and in busi- 
ness, at the cost of making conditions 
much worse later in the year. If we re- 
fer to 1927-28 as Coolidge prosperity, 
we can, with greater accuracy, label the 
last six months of 1930 “the Hoover de- 
pression.” 

The most -unfortunate feature of the 
whole affair is the fact that the force 
vainly expended in the early months of 
1930 might, if it had been kept in hand 
and put in near the close of the year, 
have succeeded in starting a genuine re- 
vival. 

In the stock market the artificial 
stimulation of early 1930 delayed further 
the already long overdue liquidation. 
Under normal circumstances the clearing 
out of weak situations and the forcing 
into the market of weakly held securities 
. would have been complete by early Fall. 
Actually the final panic-termination of 
the bear market has come in a period of 
extremely easy money, something which 
has never occurred before in the history 
of this or, so far as the writer knows, 
of any other country. The easy money 
panic of 1930 deserves to go down in 
history as a warning to all who seek to 
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control artificially the workings of eco- 
nomic forces. 

The easy money panic of 1930 has 
created an unusual situation in the money 
and security markets. The series of 
bank failures alarmed the public to such 
a degree that large quantities of money 
were withdrawn from the banks. The 
demand for currency was increased by the 
fact that banks were forced to keep un- 
usually large supplies of currency on 
hand as a provision against possible runs. 
These two influences combined to in- 
crease the amount of money in circula- 
tion (that is outside the United States 
Treasury and the Federal Reserve banks) 
by no less than 370 million dollars more 
than the normal seasonal increase be- 
tween October and December. The effect 
on bank reserves was much the same as 
if that amount of gold had been exported 
from the country. Member banks were 
naturally forced to expand rediscounts. 

There can be little question that the 
funds thus withdrawn from the banks 
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will shortly flow back again. When they 
do, the money market will probably be- 
come even easier than it was before the 
panic. Returning confidence has already 
had a pronounced effect on the bond mar- 
ket. The high-grade railroad bonds 
which were forced down from an October 
high of 97.39 to a December low of 91.51 
(Dow-Jones average of ten high-grade 
railroad bonds) recovered more than the 
entire decline early in January. 

We may conclude that the general out- 
look for stocks is more favorable than at 
any time since 1924. Pricés are low, 
credit is very easy. With the exception 
of a few small groups the market is 
thoroughly liquidated. There is a wide 
spread between short-term money rates 
and the dividend return on stocks. The 
public is extremely bearish and stocks 
are in strong hands. It is true that busi- 
ness is bad, but in the past depressions 
have always offered the best buying op- 
portunities. 

The above facts justify great optimism 
as to the general stock market outlook 
for 1931. They do not, however, have 
much meaning so far as the probable 
course of stocks over the next few weeks 
is concerned. There are still numerous 
uncertainties in the immediate situation 
and whether they will or will not cause 
another decline in stocks cannot be 
judged from long-term considerations. 


THE AXE-HOUGHTON WEIGHTED AV: 
ERAGE OF 20 INDUSTRIAL STOCKS 
(Ten stocks, 


Jan. 
Feb. 
Mar 


Apr. ai 


June 
July 
Sept. 
Oct. 
Nov. 
Dec. 


Jan. 
Mar. 


Apr. ay 


May 
June 


July Peas 


aus. 
Sept. 
Oct. 


Dec. 


Jan. 


Feb. .... 


See ee be ee 





—-1883-— 
High. Low 
. 59.4 54.4 

1s06 fe ee 
..» 55.8 52.4 
.. 58.4 54.0 

58.0 54.4 
. 59.0 54.4 
. 58.0 52.2 
. 55.0 48.2 

55.0 50.2 

54.0 48.8 

51.8 47.2 
. 51.8 46.6 

1886. 
62.8 57.2 
63.4 57.2 

2.2 56.8 

61.4 56.6 

59.6 55.0 

62.0 57.4 

2.8 58.2 

64.0 59.6 

65.8 59.8 

66.6 59.6 

70.0 64.0 

70.0 2.6 
——1889- -— 

75.2 70.0 

77.4 73.2 
- 76.6. 72.0 

6.6 72.0 
8.2 74.4 
9.6 74.6 
7.6 74.2 
8.2 74.6 
.. 80.6 75.8 
. 80.2 75.2 

81.6 75.4 
. 82.2 75.8 
1892 

79.0 73.4 

79.6 75.0 

81.2 75.8 

80.2 76.2 

80.8 75.6 

81.6 77.4 

82.4 77.0 
85.0 79.0 
83.6 78.8 
86.2 81.0 
85.6 78.6 
85.4 76.2 
—1895 


61.8 

63.0 

63.6 

69.2 63.8 

. 66.6 62.8 
66.6 61.0 

. 62.8 58.0 
. 60.6 49.2 
——1898-— 
62.2 57.8 
61.8 55.0 
58.4 51.8 
57.6 53.4 
62.8 56.8 

. 64.4 59.2 
. 65.8 60.4 
70.8 62.8 
- 72.2 61.8 
- 67.4 61.2 
. 69.2 62.8 
74.2 65.6 
—1901-—. 
High. Low. 
83.0 73.8 

. 83.0 73.8 
. 86.0 76.4 
. 89.6 81.6 
. 89.6 74.6 
- 93.0 84.2 
. 90.8 82.0 
. 89.2 83.0 
87.8 81.6 
$4.2 80.4 

- 86.4 81.2 
. 87.0 82.0 
——1904—— 
78.2 72.8 
76.4 72.0 

. 7.8 72.8 
76.8 72.8 
75.4 72.0 

. 74.6 72.4 
78.2 73.2 

. 79.4 76.0 
- 83.8 78.2 
90.4 82.0 
..100.2 86.4 
-100.2 90.4 
—1907— 

b eevee 124.8 116.4 
ose Se 
16.4 96.2 
110.6 103.6 
10.2 98.0 
104.6 99.2 
-105.8 101.0 
-102.4 89.2 
- 97.0 87.0 
87.0 72.4 
80.8 73.8 
so wae | See 
-—1910 — 
131.8 118.2 
123.4 111.6 
126.6 117.2 
112.4 

-119.4 111.6 
-115.0 103.2 
-108.0 95.8 
.109.4 99.6 
106.8 102.4 
112.4 104.6 
114.6 107.6 
.109.8 104.0 


High 
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1883-1914) 


1884 


2 bO QO 
~ 
rn 
0 


wee 


1891 
78 
76 
75 
75 
78 
4 78 
4 79 
0 78 
76.0 
74 
68.8 
67 
1893 
2 79 
6 78 
0 75 
8 73 
57 
58. 
2 46 
47 
53 
55 
55 
54. 
1896 
52 
54 
52 
55 
53.6 
50.( 
6 45 
8.4 44 
03.2 47 
4 48 
9.4 53 
5.2 «#61 
1899 
4 69 
8 71 
2 76 
8 79 
0 76 
76 
79 
82 
&4 
85 
85 
79 
-1902 
3.6 (O83 
83 
85 
87 
85 
0 86 
2 86.0 
99.2 90.0 
2.4 93.0 
8.4 90.0 
6 89.6 
3.0 86.0 
1905 
2 94 
97 
§ 102 
103 
0 101 
0 106 


908—. 
79.8 
77.6 
79.8 
85.2 
88.2 
89.6 
91.8 
99.2 
94.8 
97.0 

, 2.4 
4 4.6 
1911 
0 105.4 
2 109.0 
4 106.8 
6 105.4 
8 107.2 
2 109.4 
8 109.4 
6 100.6 
6 92.2 
8 95.8 
2 98.0 
106.2 101.0 
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4 44.6 
45.4 
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fHE AXE-HOUGHTON WEIGHTED A\ 
ERAGE OF 20 INDUSTRIAL STOCKS 
(Ten stocks, 1883-1914) 


—1913-——. -~——1914 1915—— 

High. Low. High. Low. High. Low 
Jan -112.8 108.0 110.6 101.4 104.7 95.8 
Feb -111.6 102.8 111.6 106.2 103.5 96.3 
Mar ...108.4 102.8 111.6 105.4 108.5 98.1 
Apr 111.2 102.8 108.4 101.0 126.6 105.1 
106.2 102.4 108.0 104.0 127.7 107.4 
102.8 93.6 108.0 103.6 129.8 113.1 
106.2 96.6 108.0 103.6 134.1 119.8 
107.6 101.8 108.0 94.0 144.8 126.7 
110.2 103.2 ge 160.0 136.5 
105.8 99.2 171.1 148.3 
102.4 97.4 170.0 151.5 
103.6 97.4 102.2 95.3 171.8 158.2 

—1916-—. ——1917 1918 

Jan 174.0 155.5 168.8 156.8 143.5 131.5 
Feb 170.0 156.2 162.5 144.5 149.0 138.0 
Mar 170.4 155.7 168.1 152.6 145.6 135.5 
Apr 167.4 148.4 166.2 149.8 146.2 137.3 
May 164.2 151.1 170.8 149.8 157.2 140.0 
June 163.5 149.1 175.0 160.0 153.0 141.4 
July 156.2 143.8 168.8 156.2 153.0 145.5 
Aug 160.2 147.7 165.5 145.2 153.4 147.3 
Sept 177.5 154.4 154.1 142.1 155.4 144.9 
Oct 180.7 162.4 150.8 133.7 162.5 143.2 
Nov 190.5 170.8 137.5 123.6 157.1 142.0 
Dec 184.2 147.8 138.0 122.1 153.0 140.8 

1919——- ~——1920 ——1921—- 
151.1 140.1 189.8 173.0 137.1 125.2 

152.9 139.7 176.5 152.3 135.9 128.1 
162 147.6 180.9 155.1 136.2 124.5 

167.9 155.7 182.6 157.8 138.2 126 

182.4 160.7 165.8 147.3 139.2 126. 
192.9 170.5 160.7 151.1 130.5 112.0 
195.2 179.9 164.1 147.3 123.3 114.0 
Aug » 185.4 164.9 152.9 140.0 121.9 109.8 
Sept 191.8 172.8 156.0 141.5 125.7 114.8 
Oct 208.2 179.1 150.9 142.0 126.6 117.6 
Nov 201.9 169.3 148.4 126.6 129.9 121.8 
Dex 186.9 167.7 136.9 117.6 135.0 125.7 
—-1922 —1923-— 1924——. 
Jan. . -135.8 128.3 156.8 146.9 149.2 139.6 
Feb ..140.0 131.4 162.0 150.4 150.3 139.8 
Mar 144.8 137.5 167.8 157.7 145.6 135.5 
Apr ..-150.8 141.8 163.6 153.2 141.4 132.5 
May 154.7 144.9 158.1 143.8 139.2 131.9 
June 156.3 144.8 153.4 136.2 140.2 132.4 
July 155.5 146.2 144.0 133.2 147.0 135.9 
Aug 157.9 148.3 144.8 132.5 151.2 142.4 
Sept. ....160.4 149.4 144.3 131.6 149.7 140.0 
Oct .159.6 146.0 138.3 128.6 147.5 138.5 
Nov ..154.4 140.4 143.2 132.4 156.0 143.3 
Dec 154.2 143.2 146.9 188.0 163.6 149.4 
——1925——- ~—1926—— 1927—— 
Jan 170.9 158.3 195.9 184.8 200.5 190.6 
Feb .173.0 160.2 199.7 181.8 209.2 193.3 
Mar ..-172.4 152.0 190.4 167.6 210.4 196.4 
Apr. .....162.4 153.5 180.8 164.9 210.8 196.2 
May .168.0 156.5 177.1 166.0 213.8 199.3 
June ..168.8 159.7 188.0 170.8 214.7 196.3 
July . .172.4 163.2 196.1 180.8 217.2 206.0 
Aug .177.5 165.0 203.9 188.7 233.1 210.0 
Sept. ....180.9 167.2 200.0 187.7 232.0 212.2 
Oct ..190.0 172.7 199.6 181.4 225.0 203.1 
Nov. ....198.4 180.1 200.7 184.8 225.3 206.0 
Dec. .....196.8 183.4 205.2 190.7 230.5 213.3 
——1928-——. _——1929-—. 

High. Low. High. Low 
SODUREY occcccsdevnsé 232.5 218.0 295.5 263.9 
PODTUBTY ....ccrccsee 228.8 212.3 296.3 267.2 
March scuveneeneuue 239.4 215.1 309.4 268.8 
pt. Serer rrrree re 249.1 224.0 306.0 276.8 
May .. araneeeeel 248.6 230.3 303.9 265.3 
June coescesecccc ne Bae Oona sre 
July ce ccccecsccece sn Sane Slee Zea 
Be rr errr 250.4 225.2 334.9 293.8 
September ........ .-263.6 239.6 334.5 297.3 
October ............ -270.6 243.8 313.8 218.2 
IOURNNNE oc ccoseaans 284.4 251.2 255.5 200.5 
December ........ . 282.1 248.8 249.9 218.7 


THE ANNALIST WEIGHTED AVERAGE 
OF 33 INDUSTRIAL STOCKS’ 





—1930.———_.. 

High. Low. Last. 

January ..... s6.csdoenesbeons 244.1 224.0 242.7 
POREMOET 00004006000080neus 248.9 235.7 243.9 
Serre 261.8 242.2 259.5 
BMED 440 sb sgc0abcosnisnioden 266.8 241.3 245 
BET 65 66600500695000oeee eens 247.5 222.0 241.9 
err reer nr 243.9 190.4 201.6 
DED icnincncecdseeeeeakennee 216.4 194.6 209.1 
pO Peer 213.9 194.6 208.0 
BePtemeher ...cccccvcccsesees 213.1 178.3 180.6 
October Re ee A 189.5 162.7 165.7 
UO vccicvecccureszces 173.6 154.5 167.1 
December rer ...171.3 145.0 152.6 


*Previous to January, 1930, the Axe- 
Houghton Adjusted Index of 20 Industrial 
Stocks 


Milwaukee Electric Railway & Light Co. 


Public offering is being made of a new 
issue of $15,000,000 the Milwaukee Elec- 
tric Railway and Light Company, first 
mortgage gold bonds, 5 per cent, series 
of 1971. The bonds, which are legal in- 
vestment for insurance companies in New 
York, Pennsylvania, New Jersey, Massa- 
chusetts and Connecticut, are priced at 
100 and accrued interest. The issue is 
offered by a group comprising Dillon, 
Read & Co.; Harris, Forbes & Co.; Chase 
Securities Corporation, National City 
Company, Spencer Trask & Co., Blyth & 
Co., Inc., and Stone & Webster and 
Blodget, Inc. 

The company covenants to purchase 
and retire semi-annually one-half of 1 
per cent of the bonds of this series if ob- 
tainable at or below 100 and interest. 
The entire issue is redeemable-as a whole 
or in part by lot up to and including 
Jan. 1, 1932, at 105 and interest with a 
redemption price successively reduced 
one-eighth of 1 per cent on Jan. 1 of each 
year thereafter. 








—— 
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Dividends Declared 


Since Previous Issue 
of The Annalist 


and Awaiting Payment 














Regular. 
Pe- Pay- 

Company. Rate. riod. able. 
Aero Corp 7% pt pf. sT4e Q Jan. 2 
Alabama Pwr $5 pf. $1.25 Q May 1 

Do $6 pf. ove $1.50 Q Apr. 1 

Do $7 pf.... $1.75 Q Apr. 1 
Allis Chalmers .......... T5e Q Feb. 16 
Am Bank of Spokane .50e Q Dec. 20 
Am C & 8 Bk Gevenpert). = eo om 32 
Amer F on Secur ° Q Jan. 15 

baseee , ‘ “Be BM Jan. 15 

J Ligne & Trac 621,c Q Feb. 2 
saceae we Q Feb. 2 

= at Bank (Nashville). 50e Q Dec. 30 
a Nat Co Coons jo) 37 Q Dee. 31 
Do wf, Dcvctes ... $1.75 Q Dee. 31 

Do pf, B...... ecceeGhete @ Des. 3 
Am Si Gas $7 pf.....$1.75 Q Feb. 1 
Am Mach & Found.......35c Q Feb. 2 
Am P & L $6 pf........$1.50 Q Apr. 1 

pf, stpd....$1.25 Q Apr. 1 
Am Reserve Ins. ....-15e Q Jan. 15 
Am 8 Bk (Atlanta).....$2.25 Q Jan. 15 
Anch “ Fence 8% pf...... $2 Q Jan. 31 

Do 7% pf......... 7 Q Jan. 31 
Ante Belton Oil Co, Ltd, 

= = rec for ist hs 
s .4% 8S Feb. 6 

De +2 2a pf (reg) 4%% S Feb. 6 
Ark-Mis Power pf... .$1.75 Q Feb. 2 
Assoc Sec In $6 pf......$1.50 Q Feb. 1 
Atchison, T & S ze $2.50 Q Mar. 2 
Atlan City 9 pe ...25¢ Q Jan. 2 
Atlas Powder pf....... .1%% Q Feb. 2 
Atlan Fin & eaten e.. S Jan. 15 
Atlantic Macaroni .. $1.50 Q Jan. 15 
Splabee & Katz..........75¢ Q Mar. 27 

Do pf ° ..$1.75 Q Mar. 27 
Bangor Hydro-E ..+---Se Q Feb. 2 
Bank of Cal N A........$2.50 Q Jan. 15 
Bk of Com & Tr (Rich)..60e Q Jan. 2 
Beatty Bros, R.. pf....$1.50 Q Feb. 1 
Beaux Arts ts pt. .$1.50 Q Feb. 1 
Benson & Hee ges pf ...50e Q Feb. 1 
Bloch Bros Tobacco. 374 Q Feb. 16 

BN BE wvecececess m_ Q Mar. 31 
Borden Co ....45¢ Q@ Mar. 2 
Boston R R Hold pf : .$2 S Jan. 10 
Brandran Hend, Ltd......... 50c Feb. 1 
Brown Co pf.. 1.50 Q Feb. 1 
Bryn Mawr Tr (Phila) *,.40¢ Q Feb. 2 
Br Crane Co 7% pf.....$1.75 Q Dec. 31 
Calgary Pwr 6% pf.....$1.50 Q Feb. 2 
California Packing -see+e$1 Q Mar. 16 
Camden Fire Ins.........25¢ Q Feb. 2 
Can eee & Dock lhe Q Feb. 2 

BD WE nccccecpecess $1.75 Q Feb. 2 
Carter (Wm) Co pf.....$1.50 Q Mar. 15 

Castle (A M) & Co...... 5c Q Feb. 1 
Cent Illinois Sec pf.....37 Q Feb. 1 
Cen W Pub § pf, B. .$1.75 Q Feb. 1 
Chan & Lyons *sirs, = Q Jan. 2 
Chi Rap Tr p pf, A..... M Feb. 2 

Do pr pf. A..... ‘ .65¢ M Mar. 2 

Do pr pf, B. ha 6c M Feb. 2 

Do pr pf, B.............60¢ M Mar. 2 
Cities Ser bkrs shs.....202ic Feb. 1 
Citizens Tr (Utica). .1e Q Feb. 1 
City Stores, A........... 87T%c Q Feb. 2 
City Water of Chatt pf. - Q Feb. 2 
Cleve, Cinn, Chi & St L.. S Jan. 31 

MINE 50 06s0eeesgeee as Q Jan. 31 
colgate-Paimolive- -P pf. .$1. 50 Q Apr. 1 
Columbia Carbon ..... $1.25 Q Feb. 2 

Do 5% Pp ..$1.25 Q Feb. 16 
Colum >ia Pas ‘& El. .50e Q Feb. 15 
Columb Nat L Ins........ $4 S Feb. 4 
Coml Dise (L A) ro pi..20e Q Jan. 10 

BE TE cco ccccceges Pa Q Jan. 10 
Comm P Ye L ist pf....$1 Q Feb. 2 
Commonw Tel pf........ 1.50 Q Jan. 15 
Cons Goer pr -) ++. OLS Q Feb. 2 

Do pf ceatecegeves $1.75 Q Mar. 2 
Conso Rendering She cceues $2 Q Feb. 1 
Cons Press, Ltd, A...... Q Feb. 2 
Cons Materials pf...... % Q Feb. 1 
Coon (W B) Co pf...... $1.75 Q Feb. 2 
Corn Exch Bk & Tr...... $1 Q Feb. 2 
Cumu Trust Sh....... 167-10ce .. Jan. 15 
De F Cros Radio Co, Ltd.20c Q Feb. 1 
Delacroix Corp ~ birecern area 2% Q Jan. 15 
7 GOED Bea. eccccc $2 Q Mar. 2 
Dom t (Rich, Pa). $3 8S Jan. 1 
Dom - Scot Inv,’ Ltd, pf. 621¢c Q Feb. 1 
Dunlop (John) Sons, Inc, 

BHR Bon oscccccccccccces 1.50 Q Jan 1 
E Penn R R 6% gtd. $1.50 S Jan. 20 
Elec Power Assoc..... 25e Q Feb. 2 

pa ebugnesconcecens 25e Q Feb. 2 
Empire ya & Guar......: $1 Q Feb. 2 
Enam & H ) 2 Q Feb. 1 
Fed Elec con Inc, 7% pf.$1.75 Q Feb. 1 
Fed Fid Co, Ine, (Ky ..20¢ S Jan. 1 
Federal an “Miiis. ....62%ce Q Feb. 1 
anene he-ctieded 62%c Q May 1 
Fed Wat Serv, A....... 60c Q Mar. 1 
Felin (J J) & co Inc. .$6 S Jan. 15 
Dn GhedseeKCqaeeeode 1.75 Q Jan. 15 
Fin Institutions, Inc...... 25c¢ S Feb. 1 
. er $1.50 Q Feb. 1 
Firemen’s Ins.............55e Q Jan. 24 
First Camden N B & Tr 
«Camden) .............- $1 Q Dec. 31 
First -” ee ia, A 37%c Q Jan. 1 
oases 37%c Q Jan. 1 
First Nat Bank of Walling- 
BEE. eccanecicesscces Q Dec. 31 
First Nat Bank (Wellston, 
My £igeudcoucesos cadens S Jan. 2 
First Nat Inv, A. 8 Jan. 15 
First*& Tri-State Natl] Bank 
r (Ft Wayne) Q Dec. 31 
First Nat Bk of Idaho .$6 S Dec. 31 
First Trust & Savings Bank 
(Pasadena) .......... $1.25 Q Jan. 1 
Galveston Wharf Co...... 50c M Jan. 15 
Garner Elec Lt pf... $2.50 S Dec. 31 
General Cable pf........ Be Q Feb. 1 
Geno Parts........ 30¢ Q Feb. 2 

Gen Tire & Rubber........ $1 Q Feb. 1 
Germantown Tr “Phila).. -60c Q Feb. 1 
Globe Disc & Fin.......... 25e¢ Q Jan. 15 
Goldsmith (P) Sons. .30¢ Q Feb. 1 
Goodyear T & R........ $1.25 Q Feb. 1 
Goodyear T & R ist pf.$1.75 Q Apr. 1 
Gré& 7M Sts Philadelphia 

DE Mie cccccessceess 1. Q 
Grand (F WwW) Silver Stores.25¢ Q 
a ee o 

SPE 66 be bé0cceesees $1.62% Q 
Guar Prire Ins (Prov)... .25¢ Q 
Hall (W F) Printing... 50c Q 
Hamden B & T (Conn)....$1 Q 
Hanson ae Co Ist pf. : s 

” ere Ss 
Harrisburg Bdge Co 8 
iiadbeneceses S 
Harrisburg Hotel o s 
ggg I Ei, M 
Haw Q 
| aby ‘ul & PY ist pf. s. 7 Q 
Heller (W E) Q 

) Fee Q 
Holeproof Hos p $1.75 Q 
Hollinger Cons oid Mines.5c¢ .. 
Homestake Min Co..... ¢ M 

udson Co Ntl Bk (J C).62! Q 
Hutchins Inv Cp pf...... $1.75 Q 
Idaho Pwr 7% pf........ $1.75 Q 

6% y pRMbGSeewssce 1.50 Q 
ti Com! Tel $6 pf...... $1.50 Q 
Illinois North Util......... 32. Q 
I) Pac Coast $3 pf.. 15e Q 


Hdrs. 


of 


Record. 


Dec. 


Jan. 


Jan. 
Jan. 
Apr. 
Feb. 
Jan. 
Jan 

Jan. 


Jan. 


Dec. 





NN 


15 


aBB: 


ee ee 


BEB BEton 











Pe- Pay- Hdrs. of 

Company. Rate. riod. able. Record. 
Ill Pwr & Lt $6 pf .$1. vn Q Feb. 2 Jan. 10 
indus Cred Cp of Amer. .32 Q Feb. 15 Jan. 31 
Indust Tr or —— naa “She Q Jan. 15 Jan. 8 
Indus Tr Co (Prov) -$4 Q Feb. 2 Jan. 20 
Insur Invest Corp. -le .. Jan. 15 Dee. 31 
Int! Projector $7 pf. $1. bg Q Jan. 1 Dec. 20 
Invest Prop C (San Fran)1 GS Be. Bh ncccccs 
Int Cigar Mach... .. 62M Q Feb. 2 Jan. 22 
Be PE, Soccccncesa $1 Q Jan. 1 Dec. 19 
Intertype Corp. ......50e Q Feb. 16 Jan. 30 
Jamestown Tel Corp....$2.50 Q Feb. 1 Jan. 15 
Ee Da cscene .... $2.50 Q Feb. 1 Jan. 15 
Jef Rity 5% Ist pf uc: & 2 Ge eee 
Kansas City, 2. f #353 cere Te 

R R pf . 1.50 Q Feb. 1 Jan. 21 
Ky Cons Stone pf. .. $1.75 Q Feb. 1 Jan. 15 
Kentucky Util jr pf.. ge Q Feb. 20 Feb. 2 
Kings Co Trust. mel Q Feb. 2 Jan. 24 
Lafayette Fire Insur....... $8 S Jan. 2 Dec. 19 
L Brie P @& L pf........ $1.75 Q Jan Dec. 25 
Lake Sup Dist Pwr........ $2 Q@ Jan. 15 Dec. 31 
Lamasco Bank (Evansville). 4 S Jan. 1 Dec. 31 
Lanston Monotype .$1.75 Q Feb. 28 Feb. 18 
Lerner Stores pf - $1. ny Q Feb. 1 Jan. 20 
Lexington Tel Co 614% pr pf 

$1.62% Q Jan. 15 Dec. 31 
Liberty Bank & Trust’ (Louis- 

ville, Ky). 17% M Jan. 15 Jan. 14 
Lincoln Fire Ins.. ..60¢ Q Jan. 15 Jan. 7 
Lincoln Printing ..50c Q Feb. 2 Jan. 22 

Do pf..... en Feb. 2 Jan. 22 
Loew’s Boston Theatre... .1 Q Feb. 2 Jan. 24 
Lone Star Gas Corp 6%% pf 

$1.63 Q Feb. 2 Jan. 20 
Loose- Wiles ae. . 65e Q Feb. 1 Jan. 22 
Louisi & Mo R R pf... $3.50 S Feb. 1 Jan. 21 
McIntyre Pecoupins “saan M, 

t oonneetal 25c Q Mar. 2 Feb. 2 
McLeod ‘Blag pf ..++-$1.75 Q Jan. 1 Dee. 15 
Maltine Prod Co, A ..$1 M Jan. 15 Jan. 3 
Melville Shoe .....-34e Q Feb. 1 Jan. 16 

Do Ist pf aed ..-$1.50 Q Feb. 1 Jan. 16 
Do 2d p ..T%c Q Feb. 1 Jan. 16 
siesctnesh Mfe pf. $2.50 S Mar. 2 Jan. 9 
Mex Util Co pf. ...»-$1.75 Q Jan. 15 Dec. 31 
Mich Gas & E pf........ $1.50 Q Feb. 1 Jan. 15 
Do pr lien . ...-$1.75 Q Feb. 1 Jan. 15 
Mich Cent R R .$25 S Jan. 31 Jan. 25 
Minn North Power 7% pt. $1.75 Q Jan. 2 Dec. 15 
Do 6% pf .$1.50 Q Jan. 2 Dec. 15 
Modine Mfg Co........... 75c Q Feb. 1 Jan. 20 
Mullins Mfg pf .. et Q Feb. 1 Jan. 15 
Murray (J W) Mtg 'pf.. .$2 Q Jan. 1 Dec. 20 
Mutual Tr (P Chester)... $3 8 Jan. 9 Dec. 31 
Nat Bk of Olney (Phila)..20c S Jan. 2 Dec. 20 
~~ Newark & Essex 
ana ...$4 Q Jan. 1 Dec. 18 
Nat Public ‘Service, A. 40c Q Mar. 15 Feb. 

Do B ; ..40e Q Mar. 1 Feb. 10 

Do $3.50 pf . 87 Q Mar. 1 Feb. 10 

Do $3 pf . a Q Mar. 1 Feb. 10 
Nat Sec Invest pf. ‘as $1. 50 Q Feb. 15 Jan. 26 
Nationa! Supply -$1.25 Q Feb. 16 Feb. 5 
Natl Secur Corp (Cal) 6% 

Seer os .15e Q Jan. 2 Dec. 15 
Netener Bros pf ‘ $1.75 Q Feb. 1 Jan. 15 
New Eng Equity . ...624c Q Feb. 2 Jan. 15 
New Eng Tr (Bos) ....$10 8 Feb. 2 Jan. 1 
Neilson (W), Ltd, pf....$1.75 Q Dec. 31 ....... 
Nettleton (A E) pf... $1.75 Q Feb. 1 
New Eng Water, Lt & 

Pwr Assoc pf. ...$1.50 Q Feb. 2 Jan. 17 
N Y & F Inv pf.. $1.624% Q Jan. 15 Jan. 14 
N Y Merchandise. ..25c Q Feb. 2 Jan. 20 

|) $1.75 Q Feb. 2 Jan. 20 
Niagara Fire Ins . ...$1 Q Jan. 3 Dec. 23 
Noma Elec ...... ..20¢c Q Feb. 1 Jan. 20 
North N Y Telep $2.50 Q Apr. 15 Mar. 31 
Nor RR of N J 4% gtd. $1 Q Mar. 1 Feb. 18 
North Am Oil Cons....... 10c M Feb. 1 Jan. 
No Trust (Phila) ........ .$6 Q Jan. 15 Jan. 14 
Oeanic Oil Co . eS 2c BM Jan. 25 Jan. 16 
— Knit Mills ... vce GS BR BP ccosece 

Pp $1.76 @ Jam. 1 ....... 
Oreh Farm ‘Pie, A .$1.75 Q Jan. 15 Jan. 8 
Pac Inv Cp ist pf ... $1.50 Q Jan. Dee. 30 

Peabody Coal 6% pf.....$1.50 Q Feb. 1 Jan. 20 
Penn Indust 6% pf.......$1.50 Q Feb. 1 Jan. 15 
Perfection Stove .. ee M Dec. 31 Dec. 20 
Phila City Pass Ry. $3.75 8S Jan. 10 Dec. 28 
Piggly-W (Can) pf. ..$3.50 S Jan. 15 Dec. 31 
Pitaey-Bowes P Meter wortieee 5e Q Apr. 1 Mar. 24 
Plant Rity Co pf.. .58 1-3c MJan. 1 ....... 
Polygraphic Co Am pf. ...$2 Q Jan. 26 Dec. 31 
Porcelain En & ae. . . $1.50 Q Jan. 2 Dec. 19 

-_ 1st pt ‘ ..$1.75 Q Jan. 2 Dec. 19 

1 TE Mls ve ccncccces $1.75 Q Jan. 2 Dec. 19 

paees Bais 7% pf ..$1.75 Q Feb. 2 Jan. 20 

Do 6% pf : ..$1.50 Q Feb. 2 Jan. 20 
Puritan Ice Co ............ 3 A Jan. 2 Dec. 31 
BOD BE nccccccccoscccccees 4 S Jan. 2 Dec. 31 
+X; & Light Sec...... 50c Q Feb. 2 Jan. 15 
edd .$1.50 Q Feb. 2 Jan. 15 

Raymund ‘Con hay 9 $3 pf. ..The Q Feb. 1 Jan. 20 

Reed (C A) Co ..50e Q Feb. 1 Jan. 21 
Repub Serv pf. ‘ $1.50 Q Feb. 2 Jan. 15 
Meseeve Resources - Q Jan. 15 Jan. 9 

Do pf .$1.50 Q Jan. 15 Jan. 9 
Rogers Pap “Mfg, .90c Q Feb. Jan. 15 
Rogers Pk Natl bx *iGhic). $3 Q . 31 Dee. 31 
Roovers Bros pf... .17%c 8S Feb. 1 Jan. 18 
Ryerson (Joseph T & Son).50c Q Feb. 2 Jan. 19 
Sanford Mills ........... .$1 S Jan. 15 Jan. 6 
San Fran Bank ; J : | $60 Q Jan. 2 Dec. 30 
St Lawr Fir M pf eacees $1.75 Q Feb. 2 Jan. 19 
Sec Nat Bk (Nashua)...... $2 Q Jan. 2 Dee. 15 
Ser Stations, Ltd, pf $1.50 Q Feb. 2 Jan. 15 
Seton Leather .25¢ Q Feb. 1 Jan. 16 
Shamokin V & P RR....$1.50 S Feb. 1 Jan. 15 
Shell Transport & bor - 

Ltd (Am sh)... 6 3- Jan Jan. 15 
Sheaffer 7 A) Pen. ..$1 S Mar.15 Mar. 1 

“rr aos ..$1 8S Sep. 15 Sep. 1 
Dy ME sccoccentcuccaes .$2 Q Apr. 20 Mar. 30 
SIE sncantdahecaucusesen $2 Q July 20 June 30 
BO PE nccccccccces ..$2 Q t. 20 Sep. 30 

Silver Gennes) Bros. .25¢ Q Jan. 15 Jan. 10 
Do - ......$1.75 Q Feb. 2 Jan. 19 
Simpson's, ‘Ltd, A........50e Q Feb. 2 Jan. 20 
Do pf .$1.62% Q Feb. 2 Jan. 20 
Southern Wy Co . . =. as BD  weves ° 
bb (E ) ns is 
~~ anegecees ... $1.50 Q Feb. 1 Jan. 15 
st Bk & Tr (Fulton). .$3 Q Jan. 1 Dec. 
Sub El Sec Ist pf. ...$1.50 Q Feb. 1 Jan. 15 
Sun Investing $3 pt —s 8 Feb. 1 Jan. 19 
Sun Realty Co pf........1%e¢c os 1 Dec. 25 
Thermoid Co pf ...- $1.75 @ 1 Jan. 15 
Tide Water As Oil. . canal = $ Feb. o = * 

Water Oj! pf . - % e 
— ane Pe- Pay- Hiders. of 

Company Rate. riod. able. Reseed. 
Trenton (Nn J) Tr Co.....-. $2 Q Jan. 10 Jan. 
Tri State T & T pf....... 15e Q Mar. 1 Feb. 14 
Tri-Utilities cum pf.......- 75c Q Feb. 1 Jan. 15 
bat -Sol Lamp Wks...... 25c Q Feb. 1 Jan. 20 

WD PE nccccncscvccescses T5e Q Feb. 1 Jan. 20 
Union O11 A .50c Q Feb. 10 Jan. 15 
Union Old Loweil Nat Bk 

(Lowell) ... .$1 Q Jan. 15 Jan. 5 
United Amuse Corp. Ltd, A.50c Q Dec. 15 Nov. 30 

Do B .50c Q Dec. 15 Nov. 30 
United Lt & Ry Co Y Del) 

7% pr pf. 1-3ec M Feb. 2 Jan. 15 
Do 6.36% pr pf.. ~ M Feb. 2 Jan. 15 
Do 6% pr pf. .50c M Feb. 2 Jan. 15 

U S El Power pf. 50 Q Feb. 2 Ja 3 
Unit N J R R & Canal. .$2.50 Q Apr. 10 Mar. 19 
West Englewood Tr & Sav 

Mn GED cvececvccecasas $3 Q Jan. 3 .....:;- 
West Gro of lowa... 37%c Q Feb. 1 Jan. 21 
West Ry of Alabama ..$4 8 Dec. 31 Dec. 20 





Pe- Pay- Hdrs. of 

Company. Rate. riod. able. Record. 
W Penn El 7% pf....... oy 75 Q Feb. 16 Jan. 20 

Be GE WE. 2 cccccccess 1.50 Q Feb. 16 Jan. 20 
West 3ist St Bk (Chie) .$7 A Feb. 1 Dec. 31 
Bank of ‘> * = Bucves $250 Jan. 15 Jan. 8 
Bway Mkt Corp.......... ic Dec. 20 ....... 
Bryn Mawr Tr ’Phiia). 10c Feb. 2 Jan. 15 
Columbian Carbon .......25¢ Feb. 2 Jan. 19 
Empire Title & Guar...... $1 .. Feb. 2 Jan. 21 
Fed Knitting Mills....... 12%c .. Feb. 1 Jan. 15 

DD. ccacedetensguanse<s 246c May 1 Apr. 15 
First Fin Co of Ia A..... 25¢ JOM. 1 nnccese 
First Nat Bk (Meriden). ..$2 Dec. 31 Dec. 30 
First Nat Bk (Wellston, 

ME 6:5.40.6.6¢000s 00040005006 Dec. 24 Dec. 22 
lst Trust & Sav Bank 

(Pasadena) .......... «A Ex Jan. 1 Dec. 31 
Hawaiian Elec, Ltd....... .. Jan. 20 Jan. 15 
Insur Invest Corp pf.......lc .. Jan. 15 . 33 
Lake Sup Dist Pw......... $2 .. Jan. 15 . 31 
Lanston Monotype ....... -. Feb. 28 Feb. 18 
Loose- Wiles Biscuit cases Feb. 1 Jan. 22 
Mutual Tr (Port Chester). r+ Jan. 9 Dec. 3) 
Northern = (Phila)....... $6 Jan. 15 Jan. 14 
San Fr Bank......... -- $15 Jan. 2 Dec. 
New Eng T (Boston). .$5 Feb. 1 Jan. 
Railway & Lt Sec....:.... $1 Feb. 2 Jan. 15 
2d Nat Bk (Nashua) .. $1.12 Jan. 2 Dec. 15 
Sheaffer (W A) Pen..... .50c Mar.15 Mar. 1 
Southern Weav Co........ 15¢ Dec. 31 Dec. 26 

Special. 
= BE cv dcsececeds $15 Jan. 20 Jan. 14 
SnebeRhadwas Rasneune $10 Apr. 20 Apr. 14 
Initial. 
Bankers Tr Co (Muskegon) 

PE bactnccdeocesdeseeun 75e S Jan. Dec. 31 
Can Am Tr Sh......621-10 .. Dec. 31 Dec. 16 
Can Int] Tr Shrs...... $1.63% ,  achedas 
Chartered Inv, Inc........ 50c Feb. 15 Feb. 1 
Jantzen Knit Mills n... — Q Feb. 1 Jan. 15 
Mead Corp ....... ocecan Q Jan. 15 Jan. 1 
Reed (C A) Cl B....... 12%c Q Feb. 1 Jan. 21 

meaner 

Am P &Lt $5 p ccc @ Oo. Mar. 4 
Bancroft Hotel as nae erwid 25c .. Jan. 1 Dec. 20 
Can “s _. eS eeeeus on -$10 .. Dec. 16 Dec. 16 
Cen W Pub § OF Bs 064 $2 Q Feb. 1 Jan. 15 
Ford Mot of Belgium Me Glia Jkn “gatdktin . Seennadt 
Ins Invest Corp pf........ 3c Q Jan. 15 Dec. 31 

Peo Nat Bk & PrP (Chi)..95¢ Q Jan. 2 Dec. 31 

Liquidating. 
Cems TAD nc ccccecncecss $1 PS scnsnns 
Eastern Equities ..... 4 Jan. 9 Jan. 7 
Michigan Davis Co....... cr \a<, “Rinneta * auaeees 
Stollwerck Choc ist pf....$2 ee TP saneees 
Accumulated. 
Peoples Ice .........-. . -20¢ Jan. 1 
Final. 
Barclay’s Bank A CD es sé snes “euscons 
EE eccsesevceevcone <n 44 tasecee Senaees 
Be De ccccvesncceceesece Me ks esexseon. <auwes 
Resumed. 
Mutual Inv Tr A......... 15¢ Jan. 15 Dec. 31 











Reduced. 
Pe- Pay- Hadrs. of 
Company. Rate. riod. able. vo 
Amsterdam Tr (Am shs) ..24¢ Jan. 19 Jan. 1 
25¢ Feb. 16 Jan. 20 
— hvsped . bbe << a * — = 
Cockshutt Plow, Ltd.. 15c Q Feb an. 
Dictaphone Corp .... 50c Q Mar 2 — 3 
Dolphin P & Varn, A 25¢c Q Feb. 1 Jan. 
Elgin Nat Watch. 37%c Q Feb. 1 
Frank!in Cap Corp. 20 S Dec. 31 
Julian & Kokenge . .25¢ Q Feb. 1 
RF aie eaaberes 
Metalgese!l o ‘ To ne aeeeee 
Ray — Coner Pile. 50c Feb. 1 
s Deutsche Zucker. 10% 6 wee eee 
Changed. 
Coon (W B) Co. 40c Q Feb. 2 Jan. 14 
Interim. 
Distillers Gas ls 6d ‘ sey nic ach 
Mines, 40% Pee TT 
Royal Dutch (NY "ghs)$1.3404 Jan. 31 Jan. 20 
Stoca. 
G es Feb.1,'32 
| pcaggee sincera 22, Feb.d.32 
Wat Serv S Feb 2 an. 
Soon (WB ° x ne Q Feb. 2 Jan. 14 
Finan oe ——~ a 1 Feb. 1 Jan. 15 
Ins Inv Corp a Q Jan.15,32 Mar. 31 
Do pf  Q Jan.15,32 June 30 
i: sesemet Bn maa Q Jan.15,32 Sep. 30 
Pt Mvctnseecenes.s Q Jan.15,32 Dec. 31 
Inter Sugar .... ‘ -- Jan. 1 
Mass Investors ‘Tr... S Jan. ‘20 Jan. 8 
Mead Corp e Q Jan. 15 Jan. 1 
North Amer Sec. M Mar. 1 Feb. 1 
DO ccccccccceves M Apr. 1 Mar. 1} 
ee M May 1 Apr. 1 
SF ssuccneerad - M June 1 May 1 
Omitted 
Due 
Allied Am Indus $6 pr pf $1.50 Q Jan. 1 
Am Trust Co (Baltimore) .$1 8 J 
Bemberg (J P) A G (Berlin) .; At this time 
Bethleem Fdry & Mach pf 874%c Q Jan. 1 
City Stores ...12%c¢ Q Jan. 15 
Col Bond 4 shr_ (Baltimore) A..12%c Q Nov. 1 
OP catcavetcease .124%¢ Q Nov. 1 
Se oe Sere ‘ 27ec Q Feb. 1 
Darby Petroleum , .25¢ Q Jan. 15 
First Inv Co of N H, Cl A .15¢ Q Jan. 1 
General Alloys .... 25c Q Jan. 1 
General Trustees pf... 75e Q Oct. 1 
Indiana Cons G & By-P $6 Sas A.$1.50 Q Jan, 1 
2 Bowman & Co, 37¥ec Q Jan. 1 
eueccecace e. 12%c Q Jan. i 
McLaren Cons, Cl A 35c Q Jan. 1 
Milburn (Alexander) Co $2 Q Jan. 1 
Rhode Island Ice pf, A $1.75 Q Jan. 1 
Schietter & Z $3.50 pf 874c Q Feb. 15 
Skelley Oil ......... 50c Q Mar. 15 
Spingel May Stern -. $1.62% Q Feb. 1 
Strauss (S W).& Co .50e Q Jan. 1 
Supermaid pL, ‘ 25c Q Feb. 1 
Virginia Alberene $8, A, pf .$2 Q Feb. 1 
Waring & Gillow pf 6% At this tine 
Deferred 
Muller — Candy .25¢ Q Jan. 1 
Sun Realty ...... 5c Q Jan. 1 


Rescate paid 2% quarterly in ‘stock. 


Security News Notes 


New York and Foreign Investing Corp. 

The annual report of the New York 
and Foreign Investing Corporation for 
1930 shows a net income of $235,378 
from operations, against $199,113 in 
1929, both before preferred dividends. 
After preferred dividends the net profit 
was $1,596 last year, against a deficit 
of $125,887 in the preceding year. 

The company reports investments to- 
taling $5,992,512. Most of these are in 
loans, secured by mortgages on improved 
real "estate, to Leonhard Tiet A. G.., 
Cologne, and Rudolph Karstadt A. G., 
Hamburg, two chain-department-store 
companies, and in common stock of one 
of the companies which is to be repur- 
chased by the vendors at cost plus 
premiums before 1934. These invest- 
ments have been reduced from $6,411,595 
to $5,541,751 by scheduled repayments 
of principal of the loans and. repurchase 
of the stock. 


General American Investors Company 

The annual report of the General 
American Investors Company for 1930 
shows a net loss from operations of 
$3,395,353, as a result of a loss of $4,078,- 
449 realized on securities sold. The in- 
dicated loss for the preceding year, tak- 
ing into account unrealized depreciation, 
was $993,893. 

Announcement was made that the nom- 
inal value of the no-par common stock 
has been reduced from $5 to $1 a share. 
No special meeting of stockholders was 
called because the number of shares 
owned by the directors or the concerns 
with which they are associated constitute 
— than a majority of the stock, it was 
sai 

The company had total assets of $33,- 
$28,970, against $39,385,456 a year ago. 
Of the assets, $32,165,900 represented se- 
curities owned at cost, a figure which is 
$9,428,151 above the aggregate market 
value of these at the close of 1930. There 
was $181,903 of cash in banks and $500,- 
000 of participation in a secured time 
loan. 

The asset value of the common stock 
at the close of 1930 was $5.53 a share, 
compared with $11.62 at the end of 1929. 

During the year the company pur- 
chased and retired $500,000 face value of 


its 5 per cent debentures and $1,000,000 
par value of its 6 per cent cumulative 
preferred stock. 

The portfolio of common stocks held at 
the end of the year follows: 

Company. Shares. 
Aluminum es 1,500 
American Can .. 2,000 
Amer. Radiator & Standard Sanitary. -15,000 
American Tobacco, 1,000 


Associated Dry Goods 20,000 
Best & Co......... 4,000 
I il oda he iid on So yn ne 0% hc 5,000 
Corn Products Refining 1,500 
a ce awed at hie ae é05-0.08 08biGh ea 3,000 
Federated Dept. Stores . 8,500 
a 5,000 
General Motors .. 3,000 
General nay Signal henae 5,000 
w yy =r 11,000 
Internat. Business Machine ee 
International Harvester , . 2,000 
International Nickel .................. 5,000 
International Silver.................... 2,500 
Kennecott Copper . errr 
Kroger Grocery & Baking 5s wens 5 oun 
ARR . ... 7,000 
McKeesport Tin Plate .. 3,000 
R. H. Macy & Co.. .. 6,000 
ey — 9——q Ss . 12,000 
RE ee a . 2,300 
eh Elliott-Fisher 4,000 
Union Carbide and Carbon . 2,000 
Van Raalte ...... . 2,500 
Baltimore & Ohio.. ee 
New York Central.... ... 3,000 
New York, New Haven & Hartford... 1,200 
Texas & Pacific..... : . . .12,000 
Brooklyn Union Gas... 1,500 
Commonwealth & Southern -10,000 
Electric Power & Light . 6,000 
Pacific Gas & Electric . 5,000 
Pacific Lighting . 5,000 
Southern California. Edison ... 5,000 
Stone & Webster..... 5,000 


American International Corp.......... 6,000 
Commercial Investment Trust. -16,000 
Lehman Corp. ........ .30,000 


Federal Intermediate Credit Bank 


Charles R. Dunn, fiscal agent, an- 
nounces the offering of $5,000,000 Fed- 
eral Intermediate Credit Bank 3 per cent 
debentures dated Jan. 15, 1931, and due 
in four to twelve months. The deben- 
tures are priced on application and are 
secured by loans and discounts represent- 
ing advances made for production and 
marketing of crops and live stock under 
act of Congress, approved March 4, 1923. 
The entire capital of the twelve banks 
was subscribed for by the United States 
Treasury and all twelve banks are liable, 
under conditions stated in the act, for 
the principal of and interest on the de- 
bentures of each bank. 
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U. S. TREASURY BONDS 


United States of America $50,000,000 62-day 
treasury bills, dated Oct. 15 and Oct. 16 
1930. due Dec. 16 and Dec. 17, 1930, offered 


CANADIAN BONDS 


Alberta, Province of, Canada, $5,935,000 344% 
six-months treasury bills, due April > 
1931, yield 3%, offered Oct. 24. First Na- 
tional Bank; Salomon Brothers & Hutzler; 
First Detroit Co., Inc.; /. Pressprich 

Co., N. Y.; Bank of Montreal; North- 
ern Trust Co., Chicago, and First Securi- 
ties Corp., Minneapolis 

British Columbia Telephone Co. 
lst g 5s, deries ‘A,’ aue Dec. 1, 1960, price 
9544, ottered Dec. 18. W. C. Pittield & Co.; 
Canadian Bank of Commerce; Royal Bank 
of Canada; Nesbitt, Thomson & Co.. Ltd 
Wood, Gundy & Co., Ltd., Toronto 


$7.500,000 


Calgary Power Co., Ltd., $2,000,000 addi- 
tional lst g 5s, A & O, due April 1, 1960, 
price 97, yield 5.20%, offered Nov. 17 
Royal Securities Corp., N. Y 

Canada, Government of the Dominion of, 


$100,000,000 30-yr g 4s, A & O 
1960, price 954%, yield 4.28%, 


> 


, due Oct. 1, 

offered Oct 

7 Chase Securities Corp Bancamerica- 
Blair Corp.; the First National Old Col- 
ony Corp.; Cassatt & Co.; Harris, Forbes 
& Co., New York; Continental Illinois Co 
Inc.; First Union Trust and Savings 
Bank, Chicago; the Union Trust Co. 
Pittsburgh; Security First National Bank 
Los Angeles; American Securities Co.. 
San Francisco; National Bankitaly Co 
and Anglo London Paris Co., San Fran- 
cisco, and the Citizens National Co., Los 
Angeles; the Shawmut Corp. of Boston 
Mississippi Valley Co., St. Louis; Bank 
of Montreal;. Royal Bank of Canada 
Canadian Bank of Commerce; Wood 
Gundy & Co., Ltd.; Dominion Securities 
Corp, Ltd.; A. E. Ames & Co., Ltd.; R. 
A. Daly & Co.; Royal Securities Corp 
Ltd.; Greenshields & Co.; Hanson Broth- 
ers; McLeod, Young, Weir & Co., Ltd.: 
Matthews & Co., Ltd.; W. C. Pitfield & 
Co., and Drury & Co.. Montreal 

Canada Northern Power Corp., Ltd., $2,000, 
000 additional coll tr s f g 5s, Series At 
due May 1. 1933, price 90%, offered Dec. 3 
Nesbitt, Thomson & Co., Ltd., Montreal 

Canadian Pacific Railway Co. $14,250,000 eq 
vield 3% to 4.60%, offered Dex. The 
Union Trust Co. of Pittsburgh, Pitts 
burgh; Bankers Co. of N ; Brex on Bros 
& Co., N. Y.: Bank of Montreal 

Nova Scotia, Province of, Canada, $4 =; 000 
30-yr 44%% debs (non- callable). M & N15 
due Nov. 15, 1960, price 98%, vield 4.58 
offered Oct. 30 Bancamerica-Blair Corp 
E. H. Rollins & Sons, N. Y.: Royal Securi- 
ties Corp.; R. A. Daly & Co., Ltd.; the 
Dominion Bank, Toronto; the Shawmut 
Corp. of Boston; Wells-Dickey Co. and 
BancNorthwest Co.. Minneapolis 


Nova Scotia Light and Power Co., Ltd., 
$845,500 Ist 30-yr s f g 5s, Series A, due 
June 1, 1958, price 96, offered Oct. 1 
Royal Securities Corp., Montreal 

Ottawa Valley Power Co. $9,000,000 Ist 
(closed) s f g 40-yr 5%s, due Oct. 1, 1970 
— 9544, yield 5.80%, offered Oct. 22 


roval Securities Corp.; Nesbitt, Thomson 


& Co., Ltd., Montreal 
yee Province of, Canada, $5,000 
000 5-yr 4% bonds, M & N 15, due Nov. 15 
1935, celee 98, yield 4.45%. offered Nov. 18 
Dominion Securities Corp.; A. E. Ames & 
Co., Ltd.: Wood, Gundy & Co., Inc.; Roya! 
Bank of Canada; Canadian Bank of Com- 
merce, Toronto 
Shawinigan Water and Power Co. (The) 
$20,000,000 additional Ist & coll tr s fg 
4%s, Series D, A O, due Oct. 1, ; 
price 97%, yield 4.63%, offered Oct. 3 
Aldred & Co.; Brown Bros. & Co.; Lee, 
Higginson & Co.; Alex. Brown & Sons; 
Jackson. & Curtis; Minsch, Monell & Co., 
Inc., New York 
Sisters of Charity of the Montreal General 
Hospital (Grey Nuns) $600,000 Ist g 5s 
A & O. due Oct. 1, 1941-1950, yield 5.40%. 
and $500,000 ser 5s (guaranteed by Quebec 
Government), F & A, due Aug. 1, 1931- 
1950, price 100, vield 5%, offered Sept 
1930 L. G. Beaubien & Co., Ltd., Mon- 
treal 
Vancouver, City of, $2,544,588.27 g 5s, due 
Sept. 22 and June 30, 1940; June 30, 1945; 
Jan. 15, 1950; Aug. 12. 1960, and Jan. 15 
1970, price 102.77 to 104.43 yield 4.65% to 
4.75%, offered Oct. 24 Chase Securities 


Corp., N. ¥.; Wood, Gundy & Co., Inc.; 
McLeod. Young, Weir & Co., Ltd.; the 
Royal Bank of Canada the Canadian 


Bank of Commerce; Fry, Millis. Spence & 


Co. and Bell, Guinlock & Co.. Ltd., Mon- 
treal 

Winnipeg, Manitoba (Canada), City of, 
$3,600,000 s f g (non-callable) 4igs, A&O 
due Oct. 1, 1937, 1940, 1950 and 1960, price 


100 and 99%. vield 4.50% and 4.54%. of- 
fered Sept. 99. Dominion Securities Corp.: 
Bank of Montreal: A. E. Ames & Coa 
Ltd., Montreal. 


FOREIGN BONDS 


Province of, Argentine Republic, 
participation in $4,500,000 5% six- 
months external U. S. gold note, due May 
1, 1931. price 9914, yield 6%. offered Nov. 7 
The First satan Old Colony Corp.; A 
Iselin & Co.. N and Foreman-State 
Corp., Chicago 

Porto Rico Power Co., Ltd., $2,000,000 20-yr 
s f g 6% debs, due Nov. i, 1950, price 94, 
offered Nov. 21 Royal Securities Corp., 
Ltd., Montreal 

Porto Rico. the People of, =. 000 44% loan 
of 1930, Series ‘‘A’’ to J & J, due 
July 1, 1931-1950,- vield 250% to 4.125% 
offered Dec. 15. Haligarten & Co.: Banc- 
america-Blair Corp.. N. Y 


Cordoba, 
etfs of 


Quarterly Index of Security Offerings 


October 1, 1930, to December 31, 1930 


STATE & MUNICIPAL BONDS 


Akron, Ohio, City of, $1,010,000 4% street 
impvt notes, due Nov. 1, 1932, yield 3.50%, 
‘ oftered Oct. 16. R. W. Pressprich & Co., 
N. Y 


Akron, Ohio, City of, $790,000 44s, A & O, 


due Oct. 1, 1932-1956, yield 3.15% to 4.15%, 
offered Nov. 13. M. M. Freeman & Co., 
Ee., oe. 


Arkansas, State of, $4,850,000 4%°% bonds 


and notes, $2,500 ,000 toll bridge *4%s, due 
Nov. 1, 1931-1955; $1,850,000 x »ension, 
due Nov. 1932, and Oct. 1, 1933-1951; 
$500,000 State school, due 


= My 1. 1938- 
7, 


1957, yield 3.50% to 4. 50%, offered Nov. 


Halsev, Stuart & Co., Inc.; Bancamerica- 
Blair Corp.; Chatham Phenix Corp.: E. H. 
Rollins & Sons; & Co.; A. B 


—— 4 

Leach & Co., Inc.; W. Pressprich & 
Co.; B. J. Van Ingen , Co.; Darby & Co., 
N. Y.; Mercantile-Commerce Co. and 
Stifel, Nicolaus & Co., St. Louis; Com- 
merce Trust Co., Kansas City 

Amsterdam, N. Y., City of, $865,000 school 2 
4.10%s, M & S, due Sept. 1, 1931-1970, yield 
3.25% to 4%, offered Oct. 30. Kissel, Kin- 
nicutt & Co.; E. H. Rollins & Sons; Wal- 
lace, Sanderson & Co., N. Y 


Asbury Park, N. J., City of, $1,000,000 ¢ 
4%s, M & N, due Nov. 1, 1932-1957, yield 4% 
to 4.60%, offered Dec. 1. M. . Freeman 


& Co., Inc.; B. J. Van Ingen & Co., N 
J. S. Rippel & Co., Newark. 
i Park, N. J., City of, $293,000 g 4%s 
due May 1, 1944-1969, price 100, yield 4.50% 
offered Oct. 27. M. M. Freeman & Co. 
Inc.; B. J. Van Ingen & Co., N. Y. 
Atlantic City, N. d., City of, $2,526,000 zg 
41, & O, due Oct. 1, 1931-1969, yield 
3.35% > 4.30%, offered Oct. 15. Lehman 
Brothers; Stone & Webster and Blodget. 
Inc.; Ames, Emerich & Co.; J. S. Rippei 
& Co.; R. H Moulton & Co., N. Y. 
Baltimore, Md., City of, $4,134,000 4s, due 
Aug. 1, 1936-1957, and Oct. 1, 1939-1943. 


price 100 to 99%, offered Dec. 15. Banc- 
america-Blair Corp. ; Roosevelt & Son 
Geo. Gibbons & Co., Inc.; Dewey, 


Bacon & Co., N. Y., and’ Robert Garrett 


& Sons, Baltimore 
Bergen County, N. J., $1,575,000 g 4%s, 
D, due Bice. 1, 1931-1956, yield 3% to 
4.20%, offered Nov. 26. Chase Securities 
Corp.; Roosevelt & a N. Y 
Binghamton, N. Y., City of, $658,500 g 414s 
due Dec. i, 1931-1950, yield 3% to 4 15% 
offered Dec. 18. darris, Forbes & Co 


Bankers Co. of New York, N. Y. 


Bloomfieid, .- J., Town of, $1,356,000 water 
puspoee gs J & D 15, due Dec. 15 
1931-1969, ield 3.80% to 4.10%. offered Now 

. M. M. Freeman & Co., Inc., N. Y 
Bo wy Mass., City of, $6,680,000 4s and 3\%s, 
$5,480,000 4s, due 1931-1950, and $1,200,000 
3s. due 1931-1935, yield 3% to 3.90%, ‘of- 
fered Dec. 17. First National Old Colony 


Corp.; Harris, Forbes & Co.; R. L. Day 
& Co.; Estabrook & Co.; Chase Securities 
Corp., N. Y., and Atlantic Corp. of Boston 


Camden County, N. J., $807,000 
M & N, due Nov. 1, 1932-1964, yield 3.5 
to 4.10%, offered Oct. 27. Phelps, Fenn & 
Co.: B. J. Van Ingen & Co. + 

Chicago, City of, $12,000,000 g 4s, & J, due 
July 1, 1932, to Jan. 1, 1942, Seid 3.75% to 
4.20%, offered Nov. 5. Lehman Brothers; 
Chase Securities Corp.; Stone & Webster 
and Blodget, Inc.; Kountze Brothers; 
F. S. Moseley & Co.; Commercial National 
Corp. of New York; Stranahan, Harris & 


Co., Inc.: Rogers, Caldwell & 'Co., Inc. 
Batchelder & Co., N. Y.; Mississippi Val- 
ley Co., Inc., St. Louis; Heller, Bruce & 


Co. and Wells Fargo Bank & Union Trust 
Co., San Francisco; the Milwaukee Com- 
pany, Milwaukee 

Chicage Lincoln Park Commissioners 
$3,000,000 Py: s, due Oct. 1, 1931-1950, yield 
3.50% to 0%, offered Nov. 1. alsey 
we % & Fg Inc. ; Chatham Phenix Corp. : 

B. Leach & Co., Inc.; Lawrence Stern 
& Ca., KR. ¥ 

Chicago, f1L., City of, $2,595,000 impvt 5s 
interest Dec. 31, due Dec. 1, 1931-1935 
yield 4.50% to 5%, offered Nov. 18. Her- 
bert C. Heller & Co., Inc., N. Y. 

Chicago (City of) School District $12,500,000 
g 4s, J , due July 1, 1932, to Jan. 1 
1936, price 100 to 99.09, yield 4% to 4.20%, 
offered Nov. 17. ‘Harris, Forbes & Co.; 
Bankers Co. of New York; the National 
City Co., N. Y.; Continental Illinois Co., 
Inc.; First Union Trust & Savings Bank 
the Northern Trust Co., Chicago. 

Chicago, City of, $12,200,000 tax anticipation 
warrants, $5,700,000 5%s, dated Nov. 1, 
ar July i, 1931, yield 4.375%; $350,000 

%, dated Oct. 15, 1930, due March 15, 

1982" yield 4.75%; $5,600,000 5l4s, dated Nov. 
1 1930, due March 1, 1932, yield 4.75%: 
$550,000 6s, dated Aug. 8, 1930, due March 
15 and April 15, 1932, offered Oct. 15. Leh- 
man Brothers; Chase Securities Co.; R 
W. Pressprich & Co., N. Y. 

Chicago Sanitary District $500,000 4%s, due 
1931-1950, yield 4% to 4.30%, offered ‘Nov. 


21 Guaranty Co. of N. Y.:; Foreman- 
State Corp., N. Y 

Cincinnati, Ohio, City of, $500,000 school 
dist 44s, M & S, due Sept. 1, a ed 
yield 3.75% to 4.05%, . M. 


offered Nov. 

Freeman & Co., Inc., N. Y 

Cleveland, Ohio, City of, $1,100,000 4s and 
4%s, M & S, due Sept. 1, 1932-1956, 4s to 
yield 3.50% to 4.10%, and 4%s to yield 3.50% 
to 4.15% offered Dec. 12. Bancamerica- 
Blair “ =. 

Clifton, N. J., $1,469,000 water system tem- 
porary Bice. due July 1, 1931, yield 2.75% 
offered Oct. 16. E. J. Coulon & Co., N. Y 

Cohoes, N. Y., City of, $1,426,000 g 54s, M& 
N, due Nov. 1, 1931-1960, yield 4% to 4.35%, 


offered Nov. 20. Kean, ype & Co.; 
? mperte & Co., Inc.; . Coulon & 
‘o., I y 


STATE & MUNICIPAL BONDS 


Columbus, Ohio, City of, $500,000 water 4%s 
F & . due Feb. 1, 1933-1952, yield 3.8 
to 4.05%, Nov. 21 Eldredge & 
Co., N. ¥ 

Cook County, Ill., $6,500,000 revolvi 

4s, due 1935-1942. vield 4.20% to 4.2! 
fered Nov. 14. First Union Trust 
ings Bank; Continental! Illinois C« In 
Harris Trust & Savings Bank; Norther: 
Trust Co., mag ago 

‘ovington, City of, $430,000 45, 

Oct. 1, 188s i950. yield 4 to 4.15 offered 
Nov. 5. M. M. Freeman & Co.. Inc., N. ¥ 

‘ranford, N. J., Township of, $488,000 4%s 
and 5s, J & D, due Dec. 1, 1931-1955, yield 
4% to 4.40%, offered Dec. 22 H. L. Alle 
& Co., N. Y., and J. S. Rippel & Co.. N 
ark 

sSuyahoga County, Ohio, $1,531,000 4 A & 
O, due Oct. 1, 1931-1945, yield 2.75% t 
3.95% and 100%, offered Oct. 7 
& Co., New York 

Dallas County, Texas. $1,000,000 Road Dist 
No. 1 4%s, A & O 10, due April 10, 193¢ 
1960, yield 4.05% to 4.15%, offered 
Harris, Forbes & Co., N. ¥ 

Dayton, Ohio, City of, $5 
due Sept. 1, 1932-1961, vield ; 
offered Nov. 10 M. M. Freeman 
Inc., N. Y 


offered 





~ 


~ 


~ 





500,000 tls 





Dayton, Ohio, City of, $500,000 grade eli 
ination 4%s, yield 3 o 4.05¢ offered 
Oct First Detroit Co 

Detroit, Mich., City of, $19,692,000 44 
44s, $8, 000, 000 444s, due Dec. 15, 1960 l 
4.35% ; $7,000,000 4%4s, due Dec. 1 19% 
1945, yield 3% to 4.30 $4 692,000 444s 


Dec. 15, 1931-1960 yield 3% to 4.20 
fered Nov. 24 Guaré unty ( N y 
Lehman Brothers; C shatham Pheni x Cort 
Estabrook & Co.; Eldredge & Co R 
Day & Co.; Stranahan Harris & Co., Ir 
Wallace, Sanderson & Co Otis & 


H. L. Allen & Co.; F. S. Moseley & ¢ 
Darby & Co.; Laird, Bissell & M é 
Hannahs, Ballin & Lee, N. Y.; First Ur 
Trust & Savings Bank Theat 





Corp.; Ames, Emerich & Co., In 
cago 
Elizabeth, N. J., City of, $1,000,000 tax re ve 
nue bonds, due Dec. 10, 1931-1934, yie 
to 4%, offered Nov. 29. Harris Forbes & 
Co.; Chase Securities Cory _.. 3 
Elizabeth, N. J., City of, $1,259,000 g 4% 
A & O, due Oct. 1, 1935-1963, yield 3.85 


to 3.95%. offered Oct. 6 First Nationa 


Bank; Phelps, Fenn & Co.; R. W. Press 
prich & Co., New York 
Fairfield, Conn., City of, $320,000 444s, d 
Aug. 1, 1931-1970, yield 3% to 3.95%, off 
Oct. 21. National City Co., N. ¥ 


Grand Rapids, Mich., City of, $1,500,000 4 
and 44s, $900,000 4s, due Aug. 1, 1943-196 
price 100.25, and $600,000 444s, due Aug 
1931-1942, yield 3% to 4%, oftered Noy. 12 
M. M. Freeman ” Co., Inc., N. ¥ 

Greene County, 5. $350,000 refunding 


due 1931-1946, vield’ 4% to 460%. offered 
Oct. 25. First Detroit Co Inc First 
Securities Corp. of St. Paul 

Harris County, Texas, $923,000 Houst 


Ship Channel Navigation Dist 44s, M & 
10, due Nov. 10, 1931-1960, yield 3.50 


4.35%, offered Nov. 12. Guaranty Ce 
N. Y¥.; Eldredge & Co., N. Y 
Hartford, Bg City of, $500 000 


Jan. 1, 1932-1941, yield 3.25 to 3.95 
fered 4... 18. Estabrook & Co Putnan 
& Co., Hartford 
Hudson River Regulating District (N. \ 
4% notes, due April 1, 1931, yield 2.37 
offered Nov. 26. R. W. Pressprich & ¢ 
N. Y 


Irvington, N. 4., Town of, ! 
4%5, M & N, "due Nov. 1 1931-1967 vield 
F 504, to 4.25%, offered Nov. 13. B. J. Va 
Ingen & Co.; L. Allen & Cx rs 
Rippel & Co.: M. F. Schlater & Co., In 
N. Y 


Kansas City, Mo., $500,000 school dist 4 
due Jan. 1, 1940-1950, vield 4.05% to 4.10 


offered Dec. 11 Halsey, Stuart & C 
Inc., N. Y 

Kentucky (Commonwealth of) $7,407, | 
bridge revenue 4%s, J & J, due Jul 
1950, price 97%, yield 4.70 offere: 


Chase Secur 
Harris & Ct 


Forbes & Co 
Stranahan 


13 arris, 

ties Corp.; 

N. Y 

King County, Was., $1,250,000 hospital # 
M & N, due Nov. 1 1932 1950, yieid 3.5 
to 4.15%, offered Nov. 5. M. M. Freemar 
& Co., Inc., N. Y.; the Seattle Co., Seattle 
Also $260,000 airport 4%s, aue 1932-196 


rield 3.50% to 4.10%, offered Nov. 1. Fi 


etroit Co. and Harris Trust & Savin; 
Bank, Chicago 
Knoxville, Tenn., City of, $900,000 bridge 
4%4s, A & O, due Oct. 1, 1936-1978, vie 
4.30% to 4.30%, offered Oct. 23. M. M 


Freeman & Co., Inc.; W. H 
& Co., Philadelphia 
Lucas County, Ohio, $950,000 444s, J & J 
due July 15, 1931-1954, vield 3% to 4.2 
offered Dec. 30. Otis & Co.;: Wallace, Sar 
derson & Co., N. Y 
Manchester, N. H., City of, 
Sept. 1, 1932- 1950, yield 3.50 
fered Dec. 12. The First 
Colony Corp., N. Y 
Mercer County, N. J 


Newbold: 





50,000 4s 
to 4.10% 
National Old 





, $1.758,000 g 4s, M & 





N, due Nov. 1, a 1951, yield 3.25% t 
3.90%, offered’ Oct. 8. First National 
Bank; Eldredge & Co.; M. M. Freeman & 
Co., Inc., New York 

Middletown, Conn., City of, $455,000 refund 
ing 4s, due July 1, 1931-1953, ) 
to 3.90%, offered Oct Lt F 


Old Colony Corp., N 
Milwaukee Comnty a, $2,600,000 court 
house 44s, M & N 15, due Nov. 15, 1931 
1950, yield 3.25% to 4.10%, offered Nov. 16 
Harris. Forbes & Co.: Ames. Emerich & 


$1,444,006 school 
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Co., Inc First Detroit Co., Inc., N. Y 
First Wisconsin Co., Milwaukee 
Minnesota, State of, $9,000,000 highway 
4us, M & N 15, due May 15, 1942-1947, yield 
4 offered Oct. 23. Chase Securities 
Corp.; Harris, Forbes & Co.; Barr Bros 
& Co., Inc Kean, Taylor & Co., In 
FP Pothechilad & Co. R W. Pr prich 
Wallace, Sanderson & Co. ; Emanuel 
‘o.. N. Y.; Continental Illinois Co., 
First Union Trust & Savings Bank 
BancNorthwest Co Minne- 
and R. H. Moulton & C« Los 





Minneapolis, Minn., City of, $350,000 4s and 
i145, due Dec. 1, i93 1-1955, yield 3 to 4 
offered Nov. 28. Eldredge & Co., N. ¥ 
Wells-Dickey Co. of Minnéapolis 


Vississippi, State of, $500,000 short tern 


notes, due May 1, 1931, yield 2.50%, offered 
Nov. 6 Hibernia Securities Co Inc 
R. W. Pressprich & Co., N. Y¥ 
Missouri, State of, $5,000,000 g 4s, due Dex 
1, 1943-1947, price 100, yield 4 offered 
Dec. 5. Guaranty Co. of N. Y.; First De 
troit Co Inc.; Foreman-State Corp 
Ames, Emerich & Co., Inc Otis & Co 
Laird, Bissell & Meeds, N. Y Mississipp 
Valley Co.; Mercantile Commerce C<¢ St 
Louis; First Securities Corp. of Minne 
Stern Bros. & Co... Kan 


Minneapolis: 
City 


Multnomah County, Ore., $1,000,000 44s, due 
Dec 15, 1936-1960, yield 4.10% to 4.20 
ered Dec. 1 Continental Illinois C 

In< Foreman- State Corp, Chicago; Har 

Forbes & Co Ww. ¥ 

New Orleans, La., City 

J & D 15, due Dec. 15, 

t 4.60% 


of, $4,500,000 g 4s 
1932-1980 yield 4 
offered Dec. 23. First Nat 





Bank Helse Stuart & Co., Tnx Banc 
america-Blair C y.3 : 9 is. Fenn & Cr 
Dewey 3acon t 
New Rochelle, N. Y., C ba of, $2.071,000 4! 


vield 3.75% t« 
National City 


M & N, due May 1, 1933-1965, 
20 offered Dec. 17. The 


Co.; Guaranty Co. of N. Y Bankers Co 
of N. Y 

New York, City of, $50,000,000 4% 2g cor 
porate stock, dated Oct. 1, 1930, A & O 
due Oct. 1, 1980, rice 101, yield 3.95%, 
ffered Oct. 22 chase Securities Corp. 











ia! Forbes & Co.; R. W. Pressprich & 
Co Barr Bros. & Co., Inc teeny aw el 
Trust Co.; American Expr ss Bank & 
rust Co. and large syndicate 
Nutley, N. J., Town of. $764,000 & and 
4%s, due Nov. 1, 1931, yield 3.5 and 
41445, due Nov. 1, 1931-1964, yield 3.50 te 
4. 35* offered Oct. 30. M. M. Free man & 
o., Inc B. J. Van Ingen & Co , 


J. S. Rippel & Co., Newark 


Oregon, State of, $1,500,000 g 4% A &O 
due April 1, 1936, to Oct. 1, 1955 vield 4% 


offered Nov. 5 First National Bank 











First Detroit Co.. Inc.: Eldredge & Co 
N.Y 

Passaic, N. Jd., City of, $2,940,000 water sys 
tem g 44s due July 1, 1932-1970 
vield 3.25% to 4.05% ; offered Oct. 9 
Bancamerica- Biair Corp Eldredge «& 
Co B. Leach & Co., Inc Darby & 
( N.Y 

Paterson, N. J., City of, $7,903,000 414s 
J & J, due July 1, 1932 -1970, yield 3.25% to 
4.104 offered Oct. 15. First National 
Bank; Geo. B. Gibbons & Co., In« B. J 
Van Ingen & Co.; Roosevelt & Son 
Phelps, Fenn & Co. ; E. H. Rollins & Sons 

Pressprich & Co.; R. L. Day & Cx 


M. M. Freeman & Co.: Wallace, Sar 
! Y 


n & Co., N 

Perth Amboy, N. Jd., City of, $900,000 tax 
revenue notes, due June 8, 1931, yield 
, offered Nov. 26. Fenn & 
Ce R. W. Pressprich & Co., N. Y 
Philadeiphia, Pa., City of, $12,525,000 unsold 
portion of $15,000,000 444% loan, J & J, dus 

de 16, 1980, price 100, vield 4.25% 
De 18. City of Philadelphia, P 
Phoenix, Ariz., $3,422,000 municipal impvt 
444s, due July 2, 1935-1960, yield 4.10% to 
4.30%, offered Oct. 20. The National City 
Co.; Chatham Phenix Corp.; A. B. Leach 








Phelp: 


offered 


& Co., Inc., N. Y., and First Union Trust 

& Savings Bank, Chicago 
Providence, R. 1L., City of, $3,000,000 high 
way and school g 4s, J & J, due Jan. 1 
1932-1951, yield 3% to 4%, offered Dec. 22 
Bancamerica-Blair Corp.; Dewey, Bacon 
Ames, Emerich & _ Inc Wal 


& Co 
lace, Sanderson & Co., N 
Gaeenebats, N. Y¥., Town > (City of Glens 
Falls) $260 000 Union Free School Dist 
No. 1 coup or reg g 44s, J & J, due July 
1, 1933-1960, yield 3.75% to 4.10%, offered 
Oct. 21 Roosevelt & Son, N. Y 


Rensseluer, N. Y., City of, $255,000 school 
44s, due Jan. 1, 1932-1960, yield 4% t« 
4.10%, offered Dec. 8. M. & T. Trust Co 
Buffalo 

Va., City of, 

J 1955, 
Dec. 8. Guaranty aa 
Murphy & Co., N 

Rochester, N. Y., ae short term notes 
due Feb. 10, 1931, and March 10, 1931, yield 
2.10 offered Oct. 10. Salomon Brothers 
& Hutzler, N ty 


Rochester, N. -, City of, $975,000 short 
term notes, $900, 000 ‘due March 31, 193 
yield 2%, and $75,000 due Aug. 31, 1931 
yield 2.35%, offered Dec. 30 Salomon 
Brothers & Hutzler, N. Y 

Rye, N. Y., Town of, $1,350,000 y mon Free 
School District No. 4 g sas D, due 
Dec. 1, 1933-1955, yield 3.75% Po f 10%, of- 
fered Dec. 1. Bankers Co. of New 
National City Co.; Guaranty Co. of 

St. Joseph (Mo.) School District $500,000 4s 
due Feb. 1, 1932-1949, yield 3.50% to 4.10% 
offered Nov. & National City Co N. Y¥ 


$500, 000 444s, due 
5%, offered 


price 102, yield 4 5% 
of N ¥ G. M.-P 


Richmond, 
in. 1 
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St. Louis County, Mo., $1,500,000 road and 
bridge 4%s, due April 1, 1935-1950, yield 
4.05%, offered Oct. 15. Continental Illinois 
Co., Inc.; Harris, Forbes & Co.; First 
Union Trust & Savings Bank of Chicago ; 


Boatmen’s National Co. of St. Louis; First 
National Co. of St. Louis. 

Salt Lake County, Utah, $1,200,000 l-yr 
bonds, placed privately by R. W. Press- 
prich & Co., N. Y., and Edward L. Bur- 
ton & Co., Salt Lake City 


Salt River Valley Water Users Association 
$1,200,000 refunding g 6s, due Nov. 1, 1956, 
offered Dec. 22. Security First 
Pacific Co., Los Angeles. 
City and County of, 
due July 1, 1938- 
Oct. & Halsey, 


er ice 98%, 

ational Co. ; 

— Py ae Cal., 

445, J & J. 

ior Tvieid 44 offered 
Stuart & Fig Inc.; Bancamerica-Blair 
Corp.; E. H. Rollins & Seas; Stone & 
Webster and Blodget, Inc. /. Press- 
prich & Co.; Geo. B Gibbons’ & Co., Inc., 
New York 

Schenectady, N. Y., City of, $680,000 vari- 
ous impvt g 4s, J & D, due Dec. 1, 1931- 
1940, yield 2.50% to 3.90%, offered Nov. 28. 
Salomon Brothers & Hutzler, N. Y. 

Seattle, Wash., City of, $1,000,000 water 
revenue g 44s, M & N, due Nov. 1, 1941- 
1960, yield 4.40%, offered Nov. 6. Eldredge 
& Co., N. Y. 

Shaker Heights, 


Ohie, $1,096,442 school dist 


414s, due 1932-1949, yield 4%_to 4.25%, of- 
fered Nov. 18. Guardian rust Co. of 
Cleveland; Mitchell, Herrick & Co., Cleve- 


land; First Union Trust & Savings Bank; 


First Detroit Co., Inc., Chicago. 
South Carolina, State of, $10,000,000 4%% 
highway ctfs of indebtedness, J & D, due 


yield ¥ 45%. offered Dec 
9. Guaranty Co. of N. Harris, Forbes 
& Co.; Lehman KP ‘& Co.; First Na- 
tional Old Colony Corp.; Eldredge & Co.; 


Dec. 1, 1939-1953, 


Stone & Webster and Blodget, Inc 
Kountze Brothers. Inc.; Ames, Emerich 
& Co., Inc.; Otis & Co.; Hannahs, Ballin 
& Lee, Continental Illinois Co., 


Inc. ; First Chicago Corp., Chicago; Baker, 
Watts & Co. and Mercantile Trust Co. of 
Baltimore; R. Moulton & Co., Los 
Angeles ; First Wisconsin Co. and the Mil- 
waukee Co., Milwaukee 
Spartanburg, S. C., City @, $500,000 metro- 
politan district sewer 4%s, due 1933-1970, 
ield 4.30% to 4.60%, offered Dec. 6. First 
etroit Co., Inc. Emanuel & on. Ww. ¥., 
and Robinson- Humphrey Co., Atlanta. 


Springfield, Mass., City of, $1,500,000 3%% 


water bonds, due 1931-1960, yield 2.25% to 
3.65%, offered Nov. 26. Harris, Forbes & 
ot First National Old Colony Corp., 


Springfield, Ohio, City of, $750,000 hospital 
as he notes, due June 15, 1931, yield 2.50%, 
offered Dec. 9 Stephens & Co., N. Y. 

Syracuse, . Y., City of, $2,040,000 g 3%s 
and 3s & N, due Nov. 1, 1931-1940, 

na Sto to Nato. ‘ottered Oct. 3 
~ ce Rebhann & Osborne, New 
York. 


Tennessee, State of, $2,500,000 l-year 4s, 
due Dec. 1, 1931, yield 3.75%, offered Dec 
17. Chemica! Securities Corp., = 


Teese Ohio, City s*, $950,000 4s and too aioe" 
M & §, due Sept. 1, 1932-1950, $800,000 

due 1932-1950, veld 3.50% to 4.10%, and 
$150,000 4s, due 1932-1941, yield 3.50% to 4%, 
offered Dec. 8. M. M. Freeman & Co., 
Inc., N. Y 

Topeka, Kan., $570,000 school dist bonds, 
due Feb. 1, 1932-1950, yield 3.75% to 4.05%, 
offered Oct. 24. Continental Illinois Co. 


Inc., Chicago. 

oe Cit City of, $491,000, due Oct 
15, 952" 4560, ¥ yield 3.50% to 4.15%, offered 
Oct. = Dewey, Bacon & Co., New York 

Union C ey ty N. $495,000 g 44s, M & N, 
due ig 32-1980, vield 360% to 4.125%. 
offered. , %., 3. J. S. Rippel & Co., 
Newark. 

Washington Co. 1 $250,000 road impvt 


44s, due Nov. 1, "ib. 1960, yield 3.95%, of- 
fered Nov. 19. M. Freeman & Co., 
aos Gee Be 
Wayne County, Mich., $2,503,000 drain 5s, 
& N, due May 1, 1933-1947 (dated A 
1, 1930), yield 4% to 4.50%, offered a 
Stranahan, Harris & Co., Inc., N. 


Worcester, Mass., City of, $460,000 and 
¥ . $316,000 sewer 4s, due Oct. 1, 1931 
and $150,000 water 3%s, due Oct. 1, 


1931-1945, Pied 3% to 3.55%, 
23. Harris, Peele & Co., N 
Yonkers, N. Y., City of, $1,275,000 local 
impvt notes, due May 7, 1931, yield 2.10%, 
offered oe 7. Salomon Brothers & Hutz- 
ler, N. 

Yonkers, 4 Y¥.; City of, geee.eee 2.37% tax 
anticipation notes, due Dec. 5, 1931, yield 
oS: offered Dec. 4. Barr Bros. & Co., 


offered Dec. 
Y. 


Younantow®. Ohio, City of, $265,000 munic- 
al 4%% notes, due Dec. 1, 1932, yield 
-T5%, offered Dec R. W Pressprich 

& Co., Y 


BANK BONDS 
Vederal Intermediate Credit Bank $15,- 


,000 3% debs, due June 15, 1931, and 
Sept. 15, Oct. 15, Nov. 15 and Dec. 16, 1931, 


six months’ maturity at 2%% discount 
basis, and other maturities at par, of- 
fered Dec. 4. Federal Intermediate Credit 
Banks, N 


Federal Intermediate Creait Bank $6,000,000 
3% debs, due Sept. 15, Oct. 15 and Nov. 15, 
1931, price 100, yield 3%, offered Nov. 7 
Federal Intermediate Credit Bank, N. Y 


Federal Land Bank 320,000,000 2-3yr 44s, 
J & D, due Dec. 1, 1933 (redeemable Dec 
1, 1932). price 100%, yield 4.50%, offered 
Nov. 17. Alex Brown & Sons, Baltimore; 
Harris, Forbes & Co., Brown Bros. & Co.; 
Lee, Higginson & Co., the National City 
Co.: Guaranty Co. of N 


Index of Security Offerings——Continued 


PUBLIC UTILITY BONDS 


American Community Power Co. $1,800,000 
l-yr 544% secured g notes, due Nov. 1, 1931, 
rice 9944, yield.6%, offered Nov. 6. E. H 
ollins & Sons; Haisey, Stuart & Co., Inc. ; 
G. E. Barrett & Co., Inc.; A. C, Allyn & 
Co., Inc.; Albert E. Peirce & Co., Imc.; 
N. Y., and Fenton, Davis & Boyle, Detroit. 
Androscoggin Electric Co. $873, eee addi- 
tional issue Ist and refunding £,°8 A &O, 
due Oct. 1, 1934, price 98%, yield 5.50%, of- 
fered Dec. 19. arris, Forbes & Co.; 

Coffin & Burr, Inc., N. Y. 
Arizona Edison Co. $1,500,000 l-yr 5% 
notes, due Dec. 1, 1931, offered Nov. 17. 


G. L. Ohrstrom & Co., Inc.; Coffin & 
Burr, Inc., N. Y.; Janney & Co., Phila- 
delphia 
Central Ohice Light & Power Uo. $3,600, 000 
lst g 5s, Series ‘‘A,’’ due Oct. 1, 1950, price 
90, vield 5.80%, offered Nov. 19. » oe 
Rollins & Sons; Halsey, Stuart & Co., 
Inc., N. Y 
Consumers Natural Gas ee o0e l-yr 6% 
notes, offered Nov. 22. ‘eabody Co. ; 


Mercantile Securities Corp., Dallas. 
Edison Electric Uluminating Co. of Boston 


(The) $20,000,000 2-yr 4% notes, due Nov. 
1, 1932, price 99.62, yield 4.20%, and $10,000 
l-yr 3%% notes, due Nov. 1, 1931, price 


al yield 3.87%, offered Oct. 16. Lee, 
meme & Co the First National Old 

Co Cor F. S. Moseley & Co.; Kid- 

der, Peabo & Co.; Burr, Gannett & Co. ; 
Harris, For & Co.; Blake Brothers & 
Co. ; Banhere Co of N. Y.; the National 
City Co., N. Y 

Green Mountain Power Co. $1,500,000 1l-yr 
4%% notes, due Dec. 1, 1931, offered Nov. 
13. G. L. Ohrstrom &'Co., Inc.; Coffin & 
Burr, Inc., N. Y.; Janney & Co.; Philadel- 
phia. 

Illinois Power & Lignt Corp. $8,500,000 addi- 
tional Ist and es g 5s, Series ‘‘C,”’ 


J & D, due Dee. 1, Sos, price 95%, yield 
5.32%, offered 4, arris, Forbes & 
Co.; Halsey, Stuart x Co., Inc.; Field, 
Glore & Co.; E. H. Spen- 


Rollins & Sons; 

cer Trask & Co., N. Y. 

Michigan Gas & Electric Company $1,190,000 
Ist g 5s, Series ‘‘B,’’ due Dec. 1, 1956, price 
98%, offered Oct. 14. Hill, Joiner & Co., 
Inc.; Halsey, Stuart & Co., Inc., Chicago. 

Minneapolis Gas Light Co. $9,000,000 Ist zg 
44s, & J, due July 1, 1950, price 95, 
— 1%%, efron Oct. 2. Bonbright & 

Inc. ; wn & Co., New 

Banc Le. o. and First Se- 
curities Corp. of Minnesota, Minneapolis 

Montana-Dakota Power Co. $500,000 addi- 


tional Ist g 5%s, due Jan. 1, 1934, price 
100, yield 5.50%, offered Dec. anc- 
Northwest Co.; First Wisconsin Co., Mil- 
waukee, and Continental Illinois Co., Chi- 


cago. 
New Eagiand Power Asso. $20,000,000 5 
notes D, due Dec. 1, 1932, price 59 
yield 5.25%, offered Nov. I Harris, 
Forbes & (€o.; Chase Securities Corp. : 
Bankers Co. of N. Y.; Baker, Young & 
Co.; the First National Old Colony Cor 
Lee, Hi zginson & Co.; Otis & Co.; ell 
& Co., N. Y. 

New Jersey Power one aS", 

$2,000,000 ist g 4s, 


Cc “aor 
due 


1960, price 101.60, ey 4.40%, offered Oct’ 
8. alsey, Stuart & Co., Inc.; General 
Utility Securities, Inc., New York. 


New York State Electric & Gas Corporation 
$6,700,000 Ist g 3%s, M &N, due Nov. 1, 
1931, price 99 offered Nov. 6. Field, 
Glore & Co.; alsey, Stuart & Co., Inc.; 
International Manhattan Co., Inc. ; Conti- 
nental Illinois Co., Inc., N. Y. 

New York Water Service Corp. $2,009, 000 1- 
yr 44% notes, J & D, due Dec. 1, 1931 
offered ov. 26. G. L. Ohrstrom & Co 
N 

Nosthers Indiana Pubiic Service Co. $14,- 


000,000 ist and rereading § g 4%s, Series 
“E.” J & D, due , 1970, price 92, 
yield 4.96%, wre Nov. 28. Halsey, 
Stuart & Co., Inc., N. Y. 

Northern States Power Co. (Minnesota) 


$10,000,000 4% g notes, J & D, ‘aa Dec. 1, 


1931, price 99%, yield 4. 25%, offered Nov. 
20. arris, Forbes & Co.; H. M. Byllesby 
& Co., Inc.; W. Cc. Langle: & Co.; Guar- 


anty Co. of 'N. Y.; A. C. Allyn & Co., Inc.; 

enry Schroder Banking Corp., N. Y. 

Northwestern Light & Power Co. py nog 
additional ist g 6s, Series ‘‘B,’’ due Au 
1, 1950, price 100, yield 6%, offered Oct. 18. 
Harris Trust & Savings Bank, Chicago. 


Peoples Gas Light & Coke Co. (The) $8,000,- 
ser & K. < and 444% notes, J ae , due 
Feb. 1, -1936, price 100 se 7 ield 
4.25% ty PI offered Dec 96.86, sey, 

Stuart & Co., Inc., N 
Peoples Light & Power Corp. = ,000 5% 
notes, due July 1 and —y 1931, rice 
3 Ohrstrom 


99%, offered privately b 
& Co., Inc.; Coffin & 
Graham, Parsons & Co.; 
Philadelphia. 

Peoples Utility Service Corp. $2,500,000 Ist 
lien coll 10-yr conv s f 6s, Series ‘‘A,”’ 
due Dec. 1, 1 Bey 98%, yield 6.20%, of- 
fered Dec. irst Guardian Co., Inc. : 
L. S. Saphier ‘& Co., Inc., N 

Philadelphia Suburban Water Co. $1,800,000 
lst 4%s, due 1970, price 99, offered Oct 
8 rexel & Co., Philadelphia 

‘ ie se penesitates Gas & Electric Co. 


a. Inc., N. Y 
Janney & Co. 


notes, due Dec. 1931, price 
Soin wield A 55%, offered Dec. ’ arris. 
Forbes & Co.; H. M. Byllesby & Co., Inc. 
W. C. Langley & Co.; A. C. Allyn & Co. 


ae J. Henry Schroder Banking Corp., 


Scranton-Spring Brook Water Service Co. 
$1,784,000 additional ag Series ‘‘A,’’ due 
) 


Aug. 1, 1967, price 4, yield 5.61%, of- 
fered Dec. £2. G. L. Ohrstrom & Co., Inc.; 
a Glore & AY Coffin & Burr, Inc., 
N. ; Janney & Co. and Graham, Parsons 
& Co. Philadelphia. 

Southwestern States Telephone Co. $500,000 
ist g_6s, Series ‘‘B,"’ due Dec. 1, 1949, 


pirce 34. offered Dec. 19. Smith, Camp 


PUBLIC UTILITY BONDS 


& Co., San Francisco; H. M. Byllesby & 

Co.; Central Illinois Co.; Kimball, Riley 
& Salterbach, Ltd., Chicago. 

eg oe Co. of Mlinois $10,000,000 Ist 

os Series of 1930, M & S, due Sept. 

f 970, price 96, yield 4.72%, offered Oct. 


3 Tislely. Stuart & Co., Inc., New York. 
Tacoma, Wash., City a $500,000 electric 
light and power 4% Series ‘“‘C’’ 1930, 


& N, due May 1, *1933- 1946, yield 4.50% 
to 4.70%, offered Nov. 17. Bancamerica- 
Blair Corp., N. Y. 

Texas- Louisiana Poy Co. a 1st 
54s, Series ‘‘B,’’ M & S, due Sept. 1, 1 ~f 


price 94, yield 5.94% , offered Oct. 30 'E. 
ormne Sons ; Halsey, Stuart & Co., 
Inc., N. Y. - Central Illinois Co., Inc., Chi- 


cago, and Stroud & Co., . Philadelphia. 


Toledo Light & Power og *” $35,000,000 5% 
secured notes, J & D, due Dec. 1, 1932, 
rice 99%, yield 5.25%, offered Dec. 5. 
arris, orbes & Co.; ‘the National City 

Co. ; Halsey, Stuart & Co., Inc.; Chase 
Securities Corp., N. Y 

Virginia Public Service Co, $6,000,000 Ist 
and refunding 20-yr g 5s, Series ‘‘B,’’ due 


Dec. 1, 1950, price 90, yield 5.85%, offered 
Dec. 15. E. . Rollins & Sons; Halsey, 
Stuart & Co., Inc.; Hill, Joiner & Co., Inc. ; 


Eastman, Dillon & Co.; H. M. Byllesby & 
Co., Inc.; Blyth & Co., Inc.; A. B. Leach 
& Co., Inc., N. Y. 

Wadhingien Gas & Electric Co. $3,000,000 Ist 
Fae" Series of 1955, M & N, due Nov. 1, 
955, ‘price 90, yield —‘y offered Nov. 25. 
Harris, Forbes & Co.: A. C. Allyn & Co., 
Inc., Y. 

Washington Gas Light Co. (Wockinete. 
D. C.), $3,000,000 444% t notes, due April 1 
1933, price 99, yield 4.96%, offered Nov. 24. 
Harris, Forbes & Co.; the National Cit 


Co.; Chase Securities Ree Byl- 
lesby & Co., Inc., N. Y oellkopf, Hut- 
ton & Pomeroy, Inc., Buffalo. 


Western New York Water Co. $1,050,000 ist 
g 5s, Series of 1951, M & N, due Nov. 1, 
an price 93, yield 5.57%. offered Oct. 24. 

Ohrstrom & Co., ey “7 Trask 
& a: Baker, Putnam ‘& ‘Co., Inc., N. 

Western U tilities Cc orp. $3,000,000 1st lien coll 
tr conv g 5s, due Dec. 1, 1931, price pen: 
offered Nov. 25. Central-Illinois Co., Inc. 
H. M. Byllesby & Co., Inc.; Smith, ‘Camp 
& Co.; Paul H. Davis & Co., Chicago. 

West Texas U iw. Ce. $3,750,000 1st g 5s, 
Series ‘‘A,’’ A & O, due Oct. i 1957, price 
89%, yield 5%%, offered Dec. ‘15. Ha sey, 
Stuart & Co., Inc.; A. B. Leach & Co 
Inc.; E. H. Rollins & Sons; Hill, Joiner & 
Co., Inc., N. Y 

Wichita Water Co. (The), oe ey Kan., 
$1, ,000 Ist g 5s, Series ‘‘C,"’ due Nov. 1, 
1960, er > yield 5.35%, offered Nov. 11 

Laogny & Co.; Halsey, Stuart & 
Co. Inc., 


INDUSTRIAL BONDS 
Akron Times-Press Corp. $600,000 Ist g és" 


due Oct. 1, 1931-1945, yield 5% to 6%, of- 
fered Oct. 6. Hayden, Miller & Co. ; Mer- 
rill, Hawley & Co., Cleveland. 

Allis Hotel punting Os Co. $500,000 Ist lease- 
hold 6s, due Fe , 1932-1940, offered 
Sept. 27. Wheeler- Kelly” Hagny Trust 
Co., Wichita; Mitchner Investment Co., 
Hutchinson; Wheeler-Gill Co., San An- 
tonio. 


American Rolling Mill Co. (The) $15,000,000 
3-yr 44% g notes, M & N, due Nov. 1, 1933, 
price 99%, offered Oct. 20. Guaranty Co. 
of N. ?'. are. Securities Corp.; the 
National City W. E. Hutton & Co.; 


Kidder, Pea “'’ Co.; Field, Glore & 
Co., N. ¥. | the Union Trust Co. of 
Pittsburgh. 


Asooeepet Industrial Bankers Corp. $5,000. 
000 25-yr 6% debs, = = eet — yield 
6%, of ered Nov. ; Co., 
Inc., : 

Central Securities Co. of Asheville, Inc 
$1,000,000 6% coll tr g, Series F, due 1931, 
1932, 1933, 1935 and 1940, price 100, yiel 
6%, offered Oct. 1. W. W. Craigie & Co., 
Inc., Richmond. 

Davison Realty Co. (The) $2,000,000 10-yr 6% 
s f g notes (with non-detachable’ stock 

mes warrants), A & O, due Oct. 1, 
price 99%%, yield 6%, offered Oct. 10 
Stein Bros. & Boyce, Baltimore. 

Electric Kailway Equipment Securities 

Corp. 2; hay Py eq tr g ctfs, trust of 
b due June 1, 1931-1940, 
price 00. ron “a 94.4458, yield 4% to 5.25%. 


offered Nov. 25. Drexel & Co., Philadel- 
phia. 

40 East 88th Street, N. Y. C., $1,450,000 g¢ 
mtge ctfs, J & D, due Jan: 1, 1936, vied 


5%, offered Oct. 28 Lawyers Mortgage 
ca. i. 
Gillette Safety Razor Co. $20,000,000 10-yr 
5% conv g debs, A & O, due Oct. 1, 1940, 
rice 96, yield 5.50%, offered Oct. 17. Lee, 
igginson & Co.; the First National Old 
Colon Corp.; Bankers Co. of N. Y.; 
Aldred & Co.; A. G. Becker & Co.; Shaw- 
mut Corp. of Boston; Spencer Trask & 
Co.; Brown Bros. & Co.; Alex Brown & 


Sons, and Jackson & Curtis, N. Y. 
Globe Industrial C >. $1,000,000 6% conv 
debs, Series ‘‘A,"’ h profit-sharing ctfs, 
due July 1, 1985, prise 100, yield 6%, of- 
fered Nov. 24. Mulhall & Co., N. Y. 
Globe stately Loan Corp. $1,000,000 
Series ‘“‘A’’ 6% conv deb bonds with 


ere -sharing ctfs, due July 1, 1955, price 
ield 6%, offered Oct. 14. Metropoli- 
tan Extension Corp., N. Y¥ 
Grace Securities Corp. $575,000 % coll tr g 
bonds, Series “J,"" due Jan. 1, 1931, to 
April 1, 1934, offered Oct. 22. 
Securities Corp., Richmond. 
Kresge (S. S.) Co. $5,000,000 depositary’s 
etfs of participation in this company’s 
5% first 15-yr mortgage, M & N, due Nov. 
i, 1945, price 99%, yield 5%, offered Nov. 
17. First Detroit Co.. Inc.: Continental 
Illinois Co., Inc.. N 


Grace 


INDUSTRIAL BONDS 


$750,000 3-yr g 4%% notes, 


Laclede Steel C« 
due N 9 price 100, yield 4.75%, 


I , 1933 
. & Smith, Moore & Co., St 
Louis. 

Lehigh Coal and Navigation Co. (The) 
$6,000,000 cons mtge s f g 4%s, Series C, 
J & J, due Jan. 1, 1954, price 99%. yield 
4.50%, offered Oct. 3. Drexel & Co., Phil- 
adelphia. 


McAlester (Berry) Corp. $500, 000 1st coll tr 
‘D’ Oct. 1, 


Series ‘‘D’ g 6s, due April 1, 1931, 
1940, price 100 to 100%, offered Oct. 14s 
Mercantile-Commerce *o., St. Louis 


$1,000,000 6% g notes, due 
yield 6%, of- 
Mil- 


Masonite Corp. : 
Oct. 1, 1931-1935, price 100, 
fered Nov. 7. First Wisconsin Co., 
waukee 

Municipal Telephone & Utilities Co. $1,250,- 

iIst coll lien and refunding 6% conv 
g notes, Series ‘“‘A,’’ due April 1, 1933, 
rice 98%s, offered Nov. 24. Municipal 
Jtilities Investment Co., Kansas City 


Paraffine Companies, Inc., $1,500,000 5-yr 


conv g 5% notes, due Nov. 1 1935, price 
par, yield 5%, offered Oct. 27. Dean, it- 
ter & Co.; Schwabacher & Co., San Fran- 
cisco. 

Pennsylvania Greyhound Lines, Inc., 


$1,250,000 5%% ser g notes, A & O, due Oct. 
1. 1931-1935, price 100.90 to 100, yield 4.50% 


o 5.50%, offered Oct. 28 Janney & Co.. 
Philadelphia. 

Philadelphia Inquirer Company (The) 
$6,000,000 10-yr 6% coup notes, A & O, due 
Oct. 1, 1940, price 100, yield’ 6%, offered 
Oct. 2. The Philadelphia National Co 


Tradesmen’s Corp., Philadelphia. 

Seaboard Continental Corp. $3,500,000 gtd 
conv g 6s, Series ‘‘A,’’ due Sept. 1, 0, 
price 100, yield 6%, offered Oct. 18. Provi- 

Straus-Manhattan Co., Inc., $5,000,000 lst 
conv coll tr 6s, due Dec. 1, 1933, price 100, 
ield 6%, offered Nov. 18. S. W. Straus & 
o., Inc., N. Y¥ 

Sun Pipe Line Company $3,500,000 5% s f zg 
debs, A & O, due Oct. 1, 1940, price 99%, 


yield 5%, offered Oct. 3. Brown Brothers 
Co.; Edward B. Smith & Co., New 

. Tore. 

2-8 West 46th St., N. Y¥. C., $1,100,000 Ist 

“50 gtd ctfs, due 1935 New 


offered Oct. 31. 
York Title & Mortgage Co., N. Y. 
United Mortgage Corp. $3,000,000 1st coll tr 


6s, due Dec. 1, 1933, 1935 and 1940, price 
100 and 99%, offered Nov. 25. Baltimore 
Co.; First National Securities Co.; Baker, 
Watts & Co.; L. S. Carter & Co.; Colonial 


Bond & Share Corp.; Equitable Trust Co. ; 
J. H. Fisher & Son; Frank Rosenberg & 
Co.; Gillet & Co.; J. A. W. Igiehart & : 
W. W. Lanahan & Co.; Mar 
Co.; Mercantile Trust Co. ; 
& Co.; Townsend, Scott & Co. ; 
& Boyce; Strother, Brogden & Co. ; 
Williams & Co., Inc.; J. S. Wilson Jr. & 
Baltimore 


yland Trust 
elson, Cook 
Stein Bros 

Cc. F. 


Co.: Union Trust Co 


RAILROAD BONDS 


Tank Car Corp. $3,000,- 
*tfs, Series 23, M & N, due 

Nov. 1, 1931-1945, ee 100.4853 to 97.3395, 

re 4% to 4.75%, offered Nov. 19. Drexel 
Chas. D. Barney & Co., N. 

‘Lehigh & New England Railroad $800,000 
eq tr 4%% ctfs, yield 3.75% to 4.35%, of- 
fered Nov. 8. Drexel & Co., Pittsburgh. 

Mobile & Ohio R. R. $5,000,000 5% secured 
notes, M & S, due Sept. 1, 1938, price 98.50, 
yield 5.20%, offered Nov. 6. J . Morgan 
& Co., N. Y 

National Steel Car Lines Co. $750,000 5%% 
eq tr g ctfs, Series ‘ J & D, due June 
1, 1931, to Dec. 1, 1935, yield 4.25% to 5. 50%, 
offered Nov. 25. Freeman & Co., N 
Exchange Nationa! Co., Tulsa 


INDUSTRIAL STOCKS 


General American 
000 444% tr ctf: 


A. B. C. Trust —_ ares, soeeee, “D,"’ distri- 
bution series, representing 1 2000th par- 
ticipating ownership in 124 shares of com- 
mon stoc 


of 31 companies, F 28 and A 31, 
offered Dec. 2 Adi : 
Shares, Inc., N. Y 


lied Business Corp. 


Buckeye Shares, Inc., Series A, each share 
represents 1/2000th part ownership in a 
unit of 230 shares of 231 companies, F & 


A, due Sept. 24 E. G 
Inc., Cleveland. 

Chain Store Shareowners, Inc., common 
stock (with full voting rigs), F&A 15, 
each 100 shares representing 1 unit of 1 
share of common of each of 35 companies 


Tillotson & Co 


and $100 cash as capital and reserves, 
price $14. a offered Dec. 9. Merrill. Lynch 
& Co., N. ; 


Cumulative ites Shares, each share repre- 
senting 1/50,000 partic non-voting equi- 
table ownership in a unit of 4,800 shares 
of common stock of thirty-four companies, 
J & J 15, price at market, about $8.75. 
offered Oct 10 Bancamerica- = eae 
Corp.; Distributers Group, Inc., N 


Deposited Insurance Shares, Series ‘‘A,” 
each represent 1/4,000th interest in a unit 
of 311 shares of common stocks of 29 in- 


surance companies plus surplus fund and 


accumulated income, offered Oct 14. 
Bank & Insurance Shares, Inc., N. ¥ 
Domestic Industries, Inc., Class ‘‘A’”’ partic 
conv preference, no par, price $30, offered 
Nov. 25. E. G. Tillotson & Co., Inc.. Cin- 
cinnati. 3 
Equity Trust Shares in America, each 
share representing an equal non- voting, 


partic ownership of 1/2000th of a unit of 


common stocks, J 30 and D 31, priced at 
market, about $6.75, offered Oct 2. Equity 
Securities Corp. and a large syndicate of 


St. Louis. 
First Custodian Shares. 
senting 1/2000th, voting 
partic ownership of 
First Custodian 
turn represent a 


each share repre- 

when registered, 
4 shares of stock in 
Shares Corp., which in 
unit of 144 shares of 30 
common stocks J & D 15, priced at 
market, about $8.50, offered Oct. 2. In- 
suranshares Corp.. New York 
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INDUSTRIAL STOCKS 
Fundamental Trust Shares, Series ‘‘A,” 
cumulative type, and Series ‘‘B,’’ disburse- 
ow type, each Series “A” share offer- 

a fa in a deposited unit of common 
industries, and each “‘B’’ share of- 
fering the same plus a cash reserve fund, 
J 30 and D 31, at market, about $7.50 for 
“A"’ and $8.25 for eo offered ec. 11. 
E. A. Pierce & Co., N. Y. 


Greenway rr? 60,000 on eal Class B_com- 
mon, F N 15, offered Sept. 29. Dono- 
van & Co., — ‘Baltimore. 

Income Trust Shares, each share represents 
an undivided interest in property held un- 
der a trust indenture and equivalent to 
1/1,000 interest in a stock unit of com- 
mon stock of sixty-eight companies, of- 
fered Oct. 9. Pirnie, Simons & Co., Inc.; 
Income Distributors, Inc., N. Y. 

Kansas City Title & Trust Co. Building site 
land trust ctfs, representing 525 shares of 
equitable ownership in fee simple title to 
land situated at northeast corner of Tenth 
and Walnut Streets, Kansas City, dated 
Oct. 1, 1925, J, A, J, O, price $1,000'a share, 
offered Dec. 24.’ Stern Bros. & Co., Kan- 
sas City. 

Leaders of Industry Shares, Series ‘‘B’’ and 
Series ‘‘C’”’ shares, each share represent- 
ing. 1-3000th ownership interest in a unit 

ich as of July 15, 1930, comprised 180 
shares of common stocks of 33 companies, 


the inception of the 


shares of 19 leading 


trust, 


F&éaA po offered Nov. 


a re eu (Hemphill, as Co., 
iy ee, # Lanahan & "am Saltimore: 
Vietor, ) AE. & Co., Inc.: Buffalo; by 
Brothers, _—o Mass., and Z. 
Brooks & C cranton. 


Oil & Natural Gas Shares, Series ‘‘A,’’ each 
share represents 1/1000th interest in a unit 
of 206 shares of common stocks of 28 com- 

priced at market, 


panies 
tered Dec. 3. 
Corp., N ‘ 


Oil 


Pacific Freight Lines Corp., 
shares cum partic no par pf, Series A, 


J A J O, no par, 
Sept. 26. 
ork. 


Second Custodian Shares, each share rep- 
voting when regis- 
in 4 shares of 


resenting 1/2000th, 
tered, partic 


ownership 


New 


about $10, of- 
& Natural Gas Shares 


65,000 


Ltd., 


price $24.25, offered 


"A. E. Fitkin & Co., Ltd., New 


stock of Second Custodian Shares Corp., 


which 


shares of 30 common stocks, 
pee at market, about $8.50, offered Oct. 


Insuranshares Corp., New 


York. 


in turn represent a unit of 144 
J & D 15, 


Selected Managements, Inc., shares in port- 


folio of 
offered 


& Co.; Harris, Small 


& Co., Detroit. 


——- management trust stocks, 
ec. 17 at petge of $8. Nicol- Ford 


INDUSTRIAL STOCKS 


shares common, no par, 
L. L. Harr & Co., Inc., N 
Telephone Bond & Share Co. 
Diversified Investments, Inc.), 
tional shares ist 7% pf, 


offered 


Dec 


(formerly 


15,000 
ar $100, price 


addi- 


$105, and 31,000 shares Class ‘‘A’’ com- 
mon, offered Oct. 15. Telephone Securi- 
ties Co., Chicago. 
Trusteed American Bank Shares, each 
share representing an undivided non- 


voting equitable interest in the deposited 


——y and is equivalent 
of a unit composed, 


to a 
as of Oct 


1/2500th 


31 


930, of stocks of 23 financial institutions 


price $9, offered Nov. 20 
ciated Dealers, Inc., N. Y¥ 
Trusteed New York City 


American Asso- 


Bank Stocks, 


Trust Ctfs., each ctf representing 1/3000th 


undivided ownership in a 


unit 


shares of 19 New York City banks, 


$12.75, offered Oct. 8. 
positor Corporation, New 
Two Year Trust Shares, 
shares, 


of 


169 


price 
The New York De- 
York. 
1,500,000 
each share representing 


trust 
1/400th 


partic equitable ownership in 290 spares of 


common stocks of 33 companies, 
offered Nov. 26. F : 
Ames, Emerich & Co., N. Y. 
Utilities yuite Service Shares, 
representin 
stock, F, A, N 15, price 
post $20, offered Oct. 24. C 


at 


M&N 


Willard & 


each 


15 


Co 


share 
1/10,000th interest in a unit of 
market 
D. Parker 


¢ 





g¢ 


Index of Security Offerings——Continued 


INDUSTRIAL STOCKS 


property equivalent to a unit, which, at 
will include 278 
<a = "enhs. 





PUBLIC UTILITY STOCKS 
Class ‘‘B’’ no par, at $21 per unit. offered 
Nov. 20. Allied Water & Utilities Corp., 
Jersey City 


Engineers Public Service Co. 75,000 shares 
$6 cum divd pf, J J O, no par, price 
$100, offered Oct. 1. Stone & Webster 
and Blodget, Imc.; Chase _ Securities 
Corp Bancamerica-Blair Corp and 
Brown Bros. & Co., New York 

Public Telephone & Telegraph Co., Inc., 
50,000 shares Class ‘‘A’’ capital, no par, 


offered Nov. 26. Bowen, Gould & Co., 
Y 


Inc., N 


Southern Consumers Gas & Utilities Corp. 
20,000 shares Class ‘‘A’’ partic preference, 
M, J, S, D, price $15, offered Nov. 18 
John Hall & Co., Chicago 


CANADIAN STOCKS 


All-Canadian Common Stock Trust Shares, 
Series ‘‘A,"" each share representing 
1/1000th of a unit of 315 common shares of 
24 companies, offered Nov. 27. All-Cana- 
dian Investment Corp., Toronto 
anadian International Trustee 
(cits), each share _ represents 
partic non-voting ownership in a unit of 


- 


Shares 
1/2,500 























offered Nov. 18. General Shares Cor Standard Oil Com ( Co., Boston. cicada : 
Southworth, ge nag 8 Co., Inc., N. cum pf, J A J ois) pg Th en ry Hy en ee Pg ne my — 
National Share Corp. 7% Class A preferen- rield 4.85%, —— Oct. 7. Chase Securi- Holdin = Thetribatare pA ggg ot le sad 
tial partic Beene Ny “price $25, offered ies Corp. Bancamerica-Blair Corp., New PUBLIC UTILITY STOCKS 5 » . ae iiss 
Sept. 16. Pillsbury & Co., San Francisco. York ayden, Miller & Co.; Union Cleve- Simpsens, Ltd., $1,250,000 64% cum pf, of- 
New York Bank Trust Shares, each share land Corp., Cleveland. Allied Water & Utilities Corp. 50,000 units of fered Sept. 25. Wood, Gundy & Co., Inc., 
representing 1/4000th interest in deposited Stutz Motor Car Co. of America, Inc., 81,974 1 share Class ‘‘A’’ no par and 1 share New York. 
T ti the New York Prod Exch S ities Mark 1930 
ACTIVE ISSUES IN 1930 ON LIST AS OF INDUSTRIALS AND MISCELLANEOUS. INDUSTRIALS AND MISCELLANEOUS INSURANCE 
DEC. 31, 1930. Sales High. Low. Last. Sales. High. Low. Last Sales High. Low. Last 
INDUSTRIALS AND MISCELLANEOUS. 400 Empire Am Sec ....... 8% 6 6 500 Pittsburgh Brew 8 4% 4%, 200 Am Equit . 25 24% 24% 
Sales. High. Low. Last. m4 — -y ~~ ldeieteeiie + HE Pa ai eit iis: 13 «11% 1 ooo Am, Surety 105 105, 105, 
’ BO nc wccccscces . 27 a oy 3 é es . fe ‘ea 
1000 Adiventomt: | Inv w w. By 3% % | 200 Fal Nickel ............ 4.75 4.2. iv 200 Potter ...... ; 6 6% 6% 500 Cons Ind Ins. 13% 12 13% 
33,500 Aero Klemm . : pA oH 200 Fed Avia w w.... 4 _— 2 300 Pwr & Lt Sec T opt war 3 2% 214 200 Coso Fire ..... 114% 11 11% 
300 Alabama. power an ot oat ont m~ 2,000 Fine Art Foods. 25% 24 244 200 Prud Inv pf... 80% 79 79 , 900 Halifax Fire + 21 21% 21% 
28, aan Aine ‘foal 9 10% 100 First Am Corp......... 9 9% 9 ~* 200 Pub Ut Hid pf, n. wi.. 46 28 2814 2,300 Home Fire .. @ 5% 5% 
2900 All A é seeeee - 4 2" | 6,700 First Am Bancorp A pr 13 7 7 1,020 Do units 225 170 170 4,300 Home Ins . 48 34 34 
s-300 A = en war. 7 ws FC 100 First Bank Stock....... 20% 20 20%, 17,300 Radio Sec. 5 1% 9,600 Judea Life 16% 7% 10 
— un a i i% | 200 Foreign Lt & Pwr uts.. 90 89 200 Railroad Shares war % 1 100 Lloyds Cas .... ; - 14% 114% 4% 
. — ee a wee a” 2” | 7,300 Fue) Oi) ........... . 15 1 4 4,700 Railways ‘ 164% 7 300 Merch Mfrs Fire..... - 23 10 10 
300 = Be oii, ww ‘3 4 . | 1 Geir A eepee 7 7 7 2,900 Reliance Int pf 36 30% 18,900 Nat Lib ....... :. 18% 5% BY 
100 Am Bemberg, A - 3 > =. | 800 Gen Mg SE ee 40 15 .40 200 Do units. 53% 53 100 New Brunswick . 34 34 34 
on. t00 ana ben peceeeees , ; 4 25, = Gen Motive ... 16 7 7 300 Reliance Manage war a 1% 50N J Ins . 45 45 45 
, m Corp Me 4 n Theatres war. 3 3 3 11,000 Rhodesian . 134% 3 2,200 Pub Fire . 17 6 6 
Do war 2%, 4 % 100 Georgia Pwr pf 91 91 91 500 Rio Grande Gas 1% % 10,350 Seabd Fire 20% 8 ge 
1900. 4 _ — seh % 4 4.708 Gold Cycle ae 1s a n 1,500 Roovers pf 45%, 314 .S — uesty ” * am 
4.000 Do new w i 8 6% | «6% | 5,300 Gt Nor Inv A.......... 35 23 32 t'o00 De a ai 07 100 Westehester Fire 55” 5555 
600 Am Fuel & Pw 2 2 . 4 300 Guardian Detroit ...... 61 60% 60 000 Rumidor .... a = « 
200 Am Furniture % 4% yu] "a oo or 2 6h SCRIP. 
te Ase & Gen Soc. & a 1 2" | 1,700 Hamilton Gas ... a 2 3 2,100 Saranac Puip...... 35 32 34 4,821 El Bond Frac Scrip... 5.65 18 18 
100 Am Gl tof’ eke 21 21 | © 22S eee 5 2 4 42,300 Saranac River Pwr 32 20 23% 398 Midwest Util Frac Scrip 05 05 .05 
b+ : oa % <2 @0 a 200 Hathaway A 39 38 38% 200 Scruggs Vandervoort 10% 10% 10% 22 Nor Am Frac Scrip 2.20 2.20 2.20 
500 Am R em, A.....+. 2 2 2 | SOE 24% 22 22: 51,900 Seabd Util Shares war 1% M% 14 200 Twin City Scrip.. 55 50 50 
= - we eases 2% 2% 39,600 H Rubenstein pf secahiurs 24 9 12 71,800 Shamrock Oil 28 9 10 BONDS 
pa oe eS em rts H bu su | 600 Hemisphere . . 4 9,100 Shep Stores.. 3.00 06 06 3.000 Ala P oo % } ~ 
Re-Discount . Ms 4 | 100 Home Oil - 4,90 4.00 4.00 14,600 Sher Gordon 3% .7 7 es a z 103% 103% 
43,300 Am Util Gen, A.. . 30% 10 — 4 400 Horni Sig A ........... 4 4 5 300 Sky Spec. 17 10 17 9,000 Do 5s, ’51............ 103 103% 103% 
28% | 20,500 Howey Gold -..... 2... 33.222 100 Solid Carbonic 23 23 23 8,000 Am Common Gifs, °53.. 38 
29 Hutto Eng .......... y 201 36 3 6,000 Am Gas Pwr 5s, X . 82 791 2 
4 renee 2% ly Yq 600 So . a Gas. 30% 26 30% y 
5% | 200 Hydro El Sec pf....... 10 10 10 24 23 23° 23/000 Am Thread m* +1,,°100% 100% 100 
S| 1,100 Ind Brewing ........... 4% 2 2 30,600 splitdort Bethlehem 5% 1% 1% ees Ge a an ae 3e,"41. a 103% 
= | 9 Sees % 6 at 100 Squibb ........ j 54~=i«‘«é AC*«*S‘S 15000 Ased Ter a ee a 
31% | 1,200 Intl Bk Stks All .0.22.. a 6 1,200 Stand Oil ‘Tr A 11 9 10 sa S6e Attantio Geant a 5. a > 
400 Appalachian. ae 4% | 764,100 Int Rust Iron........ 3.00.32 .50 1/500 Stand Tex. 1% 1 4 | sh ees Geleeis Ce oe oe oe 
olga ae I Pur » 8 108 1,000 Int Sec A .60 40 40 100 Sterling Sec B. 124% 12% 12% os’ e6e Bear on B a ‘ 3, 102 we 
9.200 Appalach Gas war..... 7% 1° 41 200 Do B........ ae a 1,900 Stimson .... 27, 24 «27 to} ee ay Poe Be Be BR 
ee ne oot me. @ I. mm 9 J 8,600 Intl Vitamins ......... 10 % % 200 Sudbury Basin. 45% 3.10 ; 53000 Bir ET he ok oe 1D 
gn te ke Se % 2% | 5,200 Interstate Nat Gas..... 3217” «20 3,200 Sudbury Rand. 1.45 1.00 or 000 Busta Ss ts. a: or fa 
aol'cae “ths cot nae 31 rts : % i 2,200 Inv Co Amer ... 7 Ww 38 10,360 Super Corp A. 10% 7% 7 ban matin’ nennael 58, "44 o6% on” a 
1,300 Mpewi ~~ en a te aes & » Mee Ba 9% = 8% 9,000 Calgary Pwr 5s, "60... 9 O44, 958 
> Db 4 +5 Se < 40 40 9,300 Inv Tr Assoc .......... 45) 9 9 200 Swallow ... 3 3 33000 pe ge . 6 p ae as 904 oat oot 
300 Atlantic Gas... Doi is 18 Mm 4: teases i Th AM sa's00 Gylwene, Bail Bearing... 64, 43 10,000 Cent Pwr Lt 5s, °56.... 96° 96° 96° 
pease - ’ DW sccvcccnsciices § ylvestre Util.. 314 1 y , 
- ane Stents Due Util, B... sf 1 1 13,200 Jenkins Television ..... 9 2 2 100 Taylor Wharton. 9 #9 1 Ooo pw _ aA Oise, 7... 88 one mu 
J-cee ation Ute $3 pf. 40 30 35 3,200 Kane Stores new A. ay. 1 1% 1,000 Tom Reed Gold 75 70 ) 2'000 Cities Serv 5s, °63 18 «78% «784 
100 Aviation Corp war..." 20” 20° 20% M4 — Banga “i 3” i 50s A00 Trinidad ‘flee... -— = a $000 ‘Do Se, "60 ww. gt” TO" 10 
3 | | Ra 14% 9g 104 rinida: ec ° 5x 2% 4 >’ a peree oie 
i 8 Aviation sub war, 1934 ‘a a 53 | 50 Kelsey Hayes ay é 90 90 1,900 Trustee Stand Oil A %% 6 6, Hy! ne ois hy ke = im ose 
2'100 ll YS = Se “ao | 4,400 Kelvinator (Can) 11% 4 6% 2,000 Do B....... 11 6% 6% 5,000 Columbus Pwr 5s, *36..102% 10244 10214 
"300 Bandi ip pS.. 200 Kildun Mining 4% 4 4 200 Twentieth Cent Tr Sh % 8% 9% 10'000 Common Edison Ss, °43.106 06 106” 
E4 en ni = <a : 34 3% | 128,600 Kinner Air 175 .2% .25 2,000 Twin States A 16 13% 14% 32,000 Denver Tram, A, 58, ‘50 43% 36 39 
angor Hydro - 5 4% 5 400 Kullman Car 6% 3% 67 15,600 Twin Tape..... 15% 3 3 “3 . : 
200 Bankers Bd & Mtge... 144% 14° 14 200 La me Oe 1 ,000 Dixie Gas 6s, 1931..... 110° 108 108 
900 Bk Sec Phil “" 7 nday Bros 2 00 Union Copper pf . 10% 10% 10% 11,000 Do 648, 1938 98% 90 96 
1.300 bs »e at om * 300 Lane Drug 4% 3 3 200 Union Financial, A, pf. 1044 7% 103 6,000 Duke Power 4%, 1967.101 100% 1001 
‘See Banuctite a oo 100 _ Do pf 144% 14% 14% 100 United Air & Tr pf, x w 38 38 38 7,000 First Nat Stores 6s,'52.100 9914 100° 
500 Basic Ind Shrs . 8 4 a | 57,300 Lautaro Nitrate 10% 1% 1% 200 United Gas pf, x w 95 93 95 10,000 Forty Wall 6s, 1958. 130 954 95) 
12,300 B G Sana : 104 3 5° | 100 Lerner 6%% pf w w 94 94 94 100 United Natl pf 23% 23% 23% 31,000 Fox Film 6s, 1931 ; 98% 98ig 
24,300 Big Mo ........ 1003650 | 4,000 Lessings 17 10 10% 400 United Stores war, wd. 1% 1 1% 13,000 Gen Pub Util “" $3y% 92" 92” 
9°100 Bird Aircraft. 3 : | 200 Lincoln 42d St 3% «3% 5% 700 U 8 Brit Intl, A 33% 15 15 6,000 Harrisburg Gas 58, '70.103% 102 103% 
300 Bishop Oil .... sa 3.36 3.50 | 400 Lindsay Light 14 8% 14% Do B ..... 13 3% 4 2,000 Houston Hl 6s, 1935.... 93° 90 90 
400 Bolsa Chica, “A 12 7% 12% | 200M & T Sec 1 18% 18% 2,800 US El Lt Pwr Tr ctf,A 42% 38% 38% 1,000 Houston Gas Se, 1932: : 81% 87% Ky 
= . . pe 3 2% | 4,300 Macfadden 27 14% 15% 2,300 Do ctf, B 124, 64 866Y 7,000 Houston P'5s, '53.101% 101% 101% 
500 Borin 'V Vivitone set 6 33 4% | 2,600 Do pf 53% 40% 52% 1,700 U 8 Radio . 27 16% 16% 7,000 Houston on 5%s, 1938..10314 10212 103», 
800 Boston Per Prop ‘tr. ay 23 wt | 125 MacMarr pf w w 9 70 70 200 U S$ Shrs Fin war 1% 1% 1% 1,000 11 P & L 6s, 1953..... 100% 100% 100% 
200 Bourjois f + 24% 201, 20%, | 600 Magnavox 1% 1% 1% 39,000 Util Hydro war 2 4 \4 32,000 Do 5s, 1956 ......... 94% 99 
90,800 Britiah “Can lag 6) "7" | 98,100 Majestic Household... 724 4% 5 ae FO Ky 11% 4% 4% 1,000 inland Gas 6%s, 1938.. 92 92° 92 
75 Buffalo Nia a asi pt. 1 99% 100 200 Major Shares ee T 7 7 300 Util P & L 7% pf 103 95 9 | 24,000 Insull Util 68, ‘40, w w 99% 
9,400 Butte Mad ... 2. 1. 2.8: 600 Manhattan Finan, A. 12 1% 1% 800 Ventures ... 1.91 50 50 | 2,000 int Hydro El 6s, 1944. 103% 98 103% 
300 Campe pf Baca 70% 53% 53% | 200 Do B - . 1 1 2,300 Venezuelan Hold % 2% 2% | 25,000 Interstate P 8 5s, '56.. 99% 100 
| 30,700 Marvin Radio YT Se ee 700 Vipond ...... 1.28 5 | 3,000 Kelsey Hayes 168, 31. 0! 99! 994, 
1,000 Cen Am Mines ...... 4 45 45) 3 M po 1.28 1.00 1.05 | 2000 Ky Fuel 4 
200 Chain Store Inv..... 2% 1% 2% | ,300 Maxweld . tees 1% 5 5 400 Vortex Cup 254% 18% 18% | 000 K A ng Oe 90, 680 90. 
100 Dowi....... sever Ck 3 13% 2,100 Metal Tex s 3 3 1,000 Warner ....... 914 Hy Z| 17, Moxvil e 5s, 1046. - 99% 98 99%, 
2,700 Chem 4 A ee, 2 2% =| 20,700 Mexican Oi! & Coal 5 1 200 Wedgewood I 81 ¥, ; sche Laurentide Pwr Ss, “.- 102 102 
‘aan Chawemmamh Tare 8 o 42°] 11,100 Milnesia Int! 6 3 3 ss BY .... % mh 8% $'000 L I Ltg 6s, 1948...... 106% 108% 
198'300 Glaus N . 19% a 4 } 100 Miss Pw & Lt pf 100 100 100 200 West Pwr Lt & Tel 27 26% 27 | 7,000 Monongahela ie "53. 98% 98% 
900 Ctante ~ ad ie ist 130 is | 3,900 Natl Aviation B war. % 2,400 West Pub Serv, v t c.. 31% 18% 19% | 10,000 Mont Lt 4 932..... 99 9 
200 Coast Co; aoer ec. 8 if | 11500 Do B war % 700 Whit Mfg, A 14 .08  .08 2,000 New Eng Pwr 5s, °48.. 89° BDlp 
13,460 Galore Piet is - | 2,900 Do E war 2 4 4,400 Williams Alloy 15 5 5 14,000 Do 5%s, 1954:......... 93% 93% 
6,400 Col Baking |. |. 4 i 14, | 27,800 Natl Copper 5.25 1. 1. 7,200 Wing Aero .... 12% 6 Th, ey — Orl Gt Nor 5s, 5 77% 69% 6914 
1300 Do int Bt 31 5 sf 1,300 Natl Food Prod war ‘ «& * 180,800 Zenda Gold . 175 11 13 or Am L & 156 84% 84 84% 
700 Do 2d 7 ¢ 7,700 Natl Harris Wire, A ..15 12 13% ia a La 108% 108% 108% 
100 Columbia Pict pf. 40 40 40 400 Natl Pepsi-Cola ... 5% 5 SANES 260,000 Pac N W P 86s 12 108 i 1. 
90 Col Beacon Oil deb rts. 2% 2% 2% 100 Nat! Water Works un.. 37 37 37 255 Am Union - 000 Pal C 105% % 95% 
4,000 C nv 15% 12 12 100 Nation Wide Sec, A. 6Y 6Y 6Y ve 125 102 102 Me ailmer Corp 6s, 97 97 97 
6.700 nelle Cred GC war wi. 2° h 21,800 N ¥ Rio war 0 34 4 Hy 650 Banca Commerciale 72 62% 70% 5,000 Penn Pwr & Lt ., 4: 105% 105% 
a yen } 400 Bankers Trust 175 98 gait 18,000 Peoples L & P 5 41 93 91 935% 
57,800 Como ........... 2.25 Al k 100 Normandie Sec pf w w. 2% 2% ied rd 10,000 Prussian El 6s, ’ 85: 8F 
125 Cons Pwr 6% pf. "104% 103% 10414 5,200 North Amer Finance, A. 23% ont 23) 480 Bk America 146 53% 53% 4,000 Rio Grande, A. 15, saa? S5% " 
100 Do 6.6 pf 104% 104% 1047 Nor Am G & E pf, A.. 27 25 27 60,303 Bk U 8 units 91 1 1 2'000 Salvador Ser, "57. 78 4 4 
200 Copperweld Stee! 42 41 42 15,900 North Am Tr Shares... 10 6% 3,795 Chase ........ 179% 77% 85% 4,000 San Joaquin LAP 58,’57.103% 103% 1031 
12,500 Corp Tr Shares. % 5% 5% 6,900 North Butte ........... 5.50 1.00 1.00 100 Chat Phenix Bk Tr 137 137 137 3,000 Savoy Plaza 6s, 1945... 94 94° 94" 
=. Alliance, A. 20 7 7% 3,400 Nor & Sou Am, B 4 a y 110 Chem Bank .. rm 85 44% 44% 71,000 Seabd Contl, A 6s, '40..100% 100 100 
Do ed Ly 8 7 7 160 Ohio Edison 6% pf.....101 101 101 2,400 Cont] Bank 438% 14% 144% 102,000 Shamrock Oil 6s, 1939. :108 97 103 
200 Crosse & Black * : 2 ~ a pf. 110% 110% 110% 50 Empire Trust -- 108% 102% 102% 81,000 So Am Ry 6s, «2. «100 94% 94% 
100 Detach Bit ey 8% «8B 3,100 ohio Vung Gee... + a rr to 30 Guaranty Trust N Y...530 431° 431 "4.000 So West P & Los, adie Se 18 
248,200 Det & Can Tun |. gi, 3 3 1/500 O | Shares Fars 5 % 5 4,266 Int Trust ........ 53 18 8,000 U S Dairy Pr 6%, '35 95% 104% 
oa5 Dev Te awe, < oof 19% 19 100 ae ae ‘a « Pies 73,100 Irving ....... 72% 29 32 3,000 Wayne Pump 1 1% ‘3 = 
1,500 Do B aoews Sakae eee 1544 15% Old Dominion ...... |.” 9 4% 785 Manhattan ............153 64 73 10,000 W Unit Gas, A 5%s,'55.104% 104% 104%, 
3,600 Do ea oe 5% 4 730 Penn ind IG: os caascn 844% 84 84 12,550 Mfgrs Trust 154 24 27% | 5,000 Wis Minn Lt 5s, 1944..1011% 101% 101% 
pm 100 Dixie Gur Gas ...... i 4 : 193, +300 Pet Conv. . ness teteees 13% 54 «C6 om And i basses? 159 159159 | 3,000 Wis P & L 5s, 1958....1014% 101i, 101 
ixton . peas , } e vatives......... 6 6 mes M..... 19% 19 19 | For active issues in 1930 
= = — - wees ; 27% 267% 27% 12,200 Phoenix Oil............. -65 -22 .22 200 Underwriters Trust 42% 42 42% dealing prior to Dec Si, 1600 eee tata 
aso Nat Gas 404 40% 404% 51.500 Photo Color............. 84 1% 1% 1,150 Aetna Life ....... 85% 80% 831, of contents © 
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1929 Range. STOCK AND 
Total stock sales 1930 ae ee ee ee ee 810,626,276 te naa DIVIDEND RATE High. Date. 
S OOO 646666464 66666 26.6466¢600 66665 03 , ’ 86 71 Ann Arbor pf (5). eee e™ 95 Feb. 3 
Total stock sales 1929 1,124,990 980 | 4% 18% Archer-Dan-M (2) ........ 29% Apr. 5 
es aa 6 diy 5 pina nwee nade enn 920,550,032 | 15 102% Archer-Dan iM pt, (2). a Apr. 8 
ne | rmour of Del pf (7)..... % June 
id 4 ae bate bien bed caveetan ean 576,990,875| 18% 5% Armour of Ill, Cl A....... 8% Mar. 26 
10% 2% Armour of Ill, C1 B....... 4% Mar. 26 
———— occas 86 57 Armour of Ill pf (7)...... 65 June 4 
40% 6% Arnold, ean & Co.. 13% Apr. 21 
1929 Range. STOCK AND Range for Year 1930. Net Year's 30 165% Artloom .... ameien we Ft Apr. 28 
High. Low. DIVIDEND RATE High. Date. Low Date Last. Ch’ge. Sales. 100 90% Artloom pf (7) Pee ee Feb. 7 
57% 34% ABITIBI POW & PAPER 42% Apr. ° 8 Dec. 27 9% —26% 165,500 | 30% 20% Art Metal Constr (1. am. P 198% Feb. 18 
88% 69 Abitibi P & P pf (6).... 8642 Apr. 36 Nov.17 39% —33% 33,050! 58% 34 Assoc App Ind (4). . 46% Mar. 10 
159% 43 Abraham & Strauss ...... 66 Apr. ot 21 Dec. 29 2 —21 20, He] 70% 25 Assoc D G (2%)........... 50% Apr. 15 
lige 1% Abraham & 5S pf (7). ..*110% Aug. 25 102 Nov. 24 102 - 640 | 107 85 Assoc DG Ist pf (6)..... 95% Apr. 14 
Adams Express (1. 60). .. 87% Mar. 31 14% Dec. 17 16%—-— 9% 1, 696, 1226 110 80% Assoc D G 2d pf (7)...... 100% Apr. 12 
36 a Adams Express pf (5)..* 94 Sep. 10 80% Dec. 29 82% — 3% 480| 47% 34% Assoc Oil (2). ..--° §1 June 2 
35% 19 Adams Millis (2)........ 32 Mar. 3 21 Oct. 20 23 3 104'160 298% 195% At, T&S Fe (10). . .242% Mar. 29 
tis Addressograph Int (1%). . 34% June 3 24 Dec. 30 24% .. 21,000} 104% -99 At, T & S Fe pf (5). Sep. 29 
104% 7 Advance Rumely ........ 23% Jan. 24 2% Dec. 30 2%, — 8% 325,300 | 209% 161 Ati Coast [pe (+10). .175% Mar. 18 
119 15 Advance Rumely pf.. 41% Jan. 29 10 Dec. 20 10%— 9% 150,300) 86% 32% AtlhG & WI (3).......... 80% Jan. 30 
4% % Ahumada Lead . 15% Mar. 28 % Dec. 16 %— _% 163,500; 62% 45% Atl,G & WI pf (5)....... 65% Feb. 26 
223% 77 Air Reduction (44%). (156% June 2 87% Dec. 17 97 275% 1,962,600| 77% 30 Atl Refining (72)......... 51% Apr. 7 
48% 18% Air Way El Appl (60c)... 36 Mar. 24 6% Dec. 29 6%—13% (393,500| 140 67 Atlas Powder (4)...... -.106 Mar. 22 
114% 1 Ajax Rubber ... ... 2%Jan. 9 \% Dec. 11 % 1 241.600! 106% 90 Atlas Powder pf (6).....*106 Apr. 7 
118 108 Ala & Vicksburg (6).....*122 Sep. 4 116 May 2 122 +10% 27,000} .. .. Atlas Stores (nl)......... 37 May 15 
10% 4% Aloska, Juneau (40c)...... 9%Jan. 7 4%June18 74-— ™% 783,200) 17% 5 Atlas Tack ............... 8% Mar. 5 
25 5 APW Paper .............. 15% Feb. 17 Dec. 16 6% — 1% 48,300; 514 120 Auburn Auto (j4)......... 263% Apr. 1 
216 194% Albany Busq (t11).......*220 May 1 212 May 5 212 +5 100; . Austin, Nichols .......... 7 May 14 
56% 17 Alleghany Corporation ... 35% Mar. 31 5% Dec. 16 7% —16% 5,623,588; .. Austin, Nichols pr A (3).* 30 May 17 
118% Alle pf with $30 w (5%)..107% Feb. 11 36% Dec. 30 40 —56 96,475| 65 49% Austr Cr Anst (3.82)...... 60 Jan. 13 
92 HO" Alle pf x $30 ws (5%). | 96% Feb. 24 84% Oct. 9 85% 5% 14. 35% 4 pe eee ... 10% Mar. 3 
= Alle pf with $40 w (5%).. 99% Mar. 11 37% Dec. 30 39... 38,070} 45% 13 Autosales pf . 25_ Mar. 4 
a Allegheny Steel (#2. 80). ‘al? Apr. 10 ii? Nov. 26 {ei 6 12,050 20 4% Aviation Corp of Del. 9% Apr. 15 
115 107 Alleghen est (6) om pr. pr 1 +1 5 %, 
135, 85 Alliance ‘Realty (43%)... .*104 Apr. 28 60 Dec. 16 60 —-40 109)| 26% 15, BALDW. IN LOCO (1%: w). a ~ 2 
354% 1 ied Chem & Dye (n6)..343 Apr. 17 170% Dec. 17 175% —89% 983,275| 1454. 105 Baltimore & Ohio (7).....122% Mar. 31 
125 143% Allied a & D pf (7)...1264% Apr. 1 120% Dec. 15 121%+ % 7 81 a 75 Baltimore & Ohio pf (4).. 84% July 25 
75% 35% Allis-Chalmers Mfg (3)... 68 Mar.11 31% Dec. 17 33% —18% 2,222,150 110% 93% Bamberger pf (6%) *110% Feb a 
36% 23 Alpha Port Cement (2)... 42% Mar. 27 11% Dec. 17 16 —I14 80.025 | “90% 55 Bangor & Aroostook (3%) 84% Mar. 29 
11% 2 Amalgamated —s~ aed ... 38% Mar. 10 5% Dec. 30 2 10,200 115 103% eed & Aroos pf (7) **1161, June 4 1 
73 20 Amalg Leather -. ss. 26% Feb. 10 12 Dec. 24 14% — 5% 3,061| “235, 16° Barker Bros (2). ‘** 90% Mar. 5 
42% 1™% Amerada Corp &.. .. 31% June 3 16%Dec. 17 17% — 3% 584,100 97 7 70 Barker Bros pf r 6% ae 91 se Mar. 31 
23% Am Agricult Chemical.... 10% Mar. 31 1% Dec. 29 1% 5% 139,400 294 2% Barnet Leather ome Apr. 11 
x .. Am Agricult Chem ctfs .. 2% Dec. 3 1% Dec. 23 1% 6, 49% 20 Barnsdall. Cl A (2)....| |, 34 Mar. 28 
73% 18 Am Agricult Chem pf.... 41% Sep. 18 17% Dec. 29 18 — 8% 137,800 113% 55 Bayuk Cigar (3)......... *68 Feb. 4 
.. ., Am Agricult Ch pf ctfs... 23% Nov.15 17% Dec. 17 17% 8,500| i9g% 95 Bayuk Cigar ist pf (7)..*101 July 24 
157 65 Am Bank Note (f3)...... 97% Mar.27 45% Nov.11 55 —22 124,520 | 397 " €@ Beatrice Creamery (4). 92 Apr. 14 
65% 57 Am Bank Note pf (3)...* 66 June 9 60% Nov. 11 61% 1% 5,1 106% 100 Beatrice Creamer f (7) ;109 se 22 
20% 5%4Am Beet Sugar .......... 12 Jan. 16 2%Dec.17 2%— 4% 57,382| “Qi? “35% Beech Creck RF (2). 4114 Sep. 16 
60% 34%Am Beet Sugar pf....... *45 Mar.15 8 Dec. 18 10% —24% 6,250| 191° 45° Beech-Nut Packing (3)... 70% Jan. 28 
62 40% Am Br S & F (2.40) ... 544% Mar. 20 30 Dec. 30 33 —12% 98,202 | 17% 4% Belding-Heminway * 6% Jan. 17 
126% 113, Am Br § & F pf (7).. ..*128 Feb. 13 118 July 17 120% + % 5.290| gaz 75° Belg N Ry pt pf abi6i3 8546 Mar. 19 
34% 4%Am Brwn Bov Elec % Apr. 25 64 Oct. 31 8%+ % 1,110, Ls a 104% 25 Bendix Aviation (1) 57% Apr. 7 
104. 49% Am Brown Bov E pt ‘nit a Sep. 18 38 Oct. 31 50 —7% — 19,7 60% 25 Best & Co (2). ....20077! 56% Abr. 25 
184% 86 Am Can (75)....... ..156% Apr. 16 104% Dec. 17 110% —12% 12,763, 123 140% 78% Bethlehem Steel (6) easiness 110%, Apr. 1 
i 133% Am Can pf (7)......... .150% Oct. 2 140% Jan. 27 148 5% 30, | 128 ” 116% Bethlehem Steel pf (7). ci "134° Mar. 99 
06% 75 Am Car & Foundry (6). 82% Feb. 6 24% Dec. 30 27% —50% 179,625 Blaw Knox (i)... ee 41% Apr. 24 
120 * 110% Am Car & Fdry pf (7) 116 Jan. 4 70 Dec. 29 71% —43% 32.060 gix 995, BI dale B ""s 90% Abr: 
ap m Chain (3) . -. 169% Apr. 10 27 Dec. 17 30 183,600| ,f1% ,22% Bloomingdale Bros, eaees om On a 
95% 70% y~ Chain pf w w @. weces 101 Mar. 28 75% Jan. 3 2 t 6 23,8 118 70% Blumenthal & Co pf (7).* 90 A r. 7 
81% 27 Am Chicle (+3) a“ .... 51% Apr. 3 35 Dec. 17 39%+ 2% 298,711 | 1 a 
fem Gaal (4) 62 Apr. 28 62 Apr. 28 62 136% ¥ | & Brass (1 #). - @ Ape. } 
. .. Am Golortype (2:40) 2... 22 Oct. 17 15%Dec.17 20 . ame! fe 3S fe tai ee: 
55 Am Com COORG! ...... .. 33 Jan. 16 9 Nov. 19 by -23 560,200 63%, 18 Booth Fisheries Ist pf. . big oe — 3 
47% aN Am Encaustic Til’g (1)... 30% Mar. 31 8 Nov.11 10% —14% 55,000 | 100% 53 Borden Co (k3) * 90% May 29 
98% 23 Am European Sec ..... 59% Mar. 31 17 Dec. 30 18% —16% 174.540| 86% 26 Borg, Warner (i)........- 50% Mar. 27 
199% 50 Am & Foreign Power.....101% Apr. 16 25 Dec. 17 28% —6T% 10.355.130/ 145° 85 Boston & Maine Ce wit: 112° Feb. 8 
108% 101% Am & F Power pf (7). ..111% Apr. 29 84 Dec. 30 85 -—22% 47, 15% 2% Botany Cons M, Cl A... 5 Mar. 27 
100° 95 Am & F Power pf (6)....101. May 17 73 Dec. 30 73 —23% 24'910, 3, Be Briggs Mie (i1%).. «25% July 23 
103 864 Am & F Power 2d | PRS 100% June 11 63% Dec. 17 65% —28% 57, 43% 17% Briggs & Stratton (2). 3514 yng 4 
42 17% Am Hawaiian S S (al0).. 335% Mar. 19 5% Dec. 15 7 13 206,100 73% 14 Brockway Motor T - 221, May 19 
10  3%Am Hide & Leather..... 7 Apr. 10 1% Dec.17 1%—2% 24.800/ 145" 71, Brockway MT of...00... © Bs Ape 24 
52% 23% Am Hide & Leather pf... 34% Apr. 11 8% Dec. 30 8% —21% 25,600 | 374% 300 . Bklyn Edison (8)........ 370 Apr. 30 
85% 40 Am Home Prod (4.20).... 69% Mar. 20 46% Dec. 17 47% T™% 163,200 | 81% 40 Bklyn- Man Tr (4). eink 78% Mar. 18 
54 29 Am Ice (+4) .............. 41% Mar. 27 24% Dec. 26 27 —11% 229,550) 995! 764 Bkivn-Man Tr pf (6)..... 9834 Sep. 25 
96 83% Am Ice pf (6) ........... 87% Jan.°6 75 Dec. 27 75 —1l 9,500 | 15 7 Bklyn & Queens Tran... 15% May 22 
96% 29%Am International (2) .... 55% Apr. 2 16 Dec. 17 19% —19% 2,103,100) 44 Bklyn & Queens Tr pf (5) bee od 29 
R% 2% Am La F & Foamite ..... 4 Apr. 2 % Dec. 23 % 1% 59.885 | 248% Bkly U G ‘sy. 178% M 5 
7S 2% Am La F & F pf........* 35 Feb. 14 7 Dee. 30 7 —28 252,210) is em } a 
136 90 Am nt (2).....105 Jan. 6 18% Dec. 30 21 —80 311, 300 | * ¥% B _ KRESS é 
120 111% Am Locomotive pf (7)... .118% Mar. 6 68% Dec. 23 70 —43%  _38.450| 122, 118% Brown Shoe pe Dy tao Mare. 3t 
. Am Mach | Fay (1.65).. 45 Sep. 6 29% Dec. 17 31% .. ; 44% 4% aan ter & Ry S........ 3% lee. 23 
.. Am Mach & sMatals. Law aces 14% July 3 3 Dec. 15 3% .. 103,500} 493° 14 Bucyrus Erie (1)......... 31% Mar. 24 
81% 31%Am Metal (1) ............ 1% Feb. 7 13%Dec.15 17 —29% 393,150 . B E nf (91) - ‘ 
135 106 Am Metal pf (6) 116 Feb. 18 Dec. 29 80 —33 7,200| 459 20 Bucvrus Eee ee Mae are 
98% 58 Am Nat Gas pf (7)....... *95 Mar.27 20 Dec. 27 23 —44 13,893| “soy, gis Budd (EG) Mfg... 16% Ape. 15 
Am News (jt4) .......... * 80% Mar. 28 48% July 1 50 : 3, 4 ” Budd (E G) pf Fas" eee _ aoe. 12 
175% 64% Am Power & Lt (rl)..... 119% Apr. 1 36% Dec. 16 50 -—34% ‘1,279,500; 4, ‘7% Budd Wheel (1).......... 14% Feb. 
924% Am & Lt pf (6)...... 1 ar. 24 Dec. 17 94%— 6% "61, PR - Boy De 3 bon Ace on 
80 70 AmP&LpfA (3%)..... 87% Sep. 19 74% Dec. 30 74% 1 30;700| 06 fe Bure BS Por te). (a a. & 
84% 72% Am P & L pf A sta (5)... 89% Sep. 27 74% Dec. 29 74% — 53 61, ee 6 thodeetennet ua Apr: > 
55% 28 Am Rad & Std San (1)... 39% Apr. 7 15 Dec. 29 16 15% 3,215,180 34 . 214% Bulova Watch @). ae " . 31 
139. 125 Am Rad & SS pf (7)...*148 Oct. 1 1264 Jan: 7 141 +11 2,680! 157 88 Burne Bros Cl A is. - 110% _s 
ee ee ertine aa --+ 37) Mar. 25 5% Dec. 17 6% 415%  260.550/ 105% 88 Burns Bros pf (7)... ...* Feb. 19 
144% 60 Am Rolling Mili (n2).....100% Feb. 17 28 Dec. 27 30% -%0% 1,303.035| 195% §8. Burns Bros pf (7)... ...°100 — . 
74% 44 Am Safety Razor (5)..... 67% Apr. 26 52%Junel18 58%— % 34 | 96% 29 Burr Add Mach (1)....... 51% Mar. 1 
2S we Fara 26% Feb. 18 5 Dec. 4 7 10% 48, 89% 31% Bush Term (2%).......... 48% Mar. 5 
7 % Am Ship & Commerce.... 3% May 6 —% Dec. 10 % — %  142,250| 4301, 911% Bush Term deb (7)......*110 Mar. 15 
oe <5 Shipbuilding ry}! ...-* 54% June 5 35 Dec. 16 42 8,910 118% 105% Bush T Bldgs pf (7) #118 Apr. 7 
130% 62 Am Smelt & Ref (4)...... 79% Apr. 2 37% Dec. 29 41, —31% 1,433,500} “'9i2 2 Butte Copper & Zinc... | 4% Feb. 20 
138 123%Am Smelting pf (7). 141 8 131 Dec. 15 131% 3% 35,150 12% 4% Butte & Superior......... 5Y Jan. 6 
.. Am Smelting 2d pf ©). .103% 4 14 93% Dec. 31 93% .. 23, 17% Butterick Co ......... fis 29% Feb. 24 
49 38 Am Snuff (134)..........; 43% Jan. 27 35% Dec. 29 364 — 6% 52.950 dn, ib Geers (A. BD. 112% Apr. 26 
11 me BewEr pe (G)......... ep 4 Jan 101% 1 a ae . 
“ Am Solvents & Chem. nae 224 Mar. 7 2 Dee 30 2% 212/000 121% 105 Byers (A. M.) pf (7).... *114 Jan. 25 
ee ee m poivents | Serer 4 ar. % UC . ¥/ 
79% 35% Am Steel Found (3)...... B24 Mar.20 234 Dec. 17 25% —i9% 922.750 sh os CALIPORNTA PACK 5 2% Here 
114 110 Am Stl Found pf (7)....*116 Feb. 25 110 Dec. 17 110 4.640 1 Callahan Zinc & Lead .. 2% Feb 3 
85 40 Am Stores (2%). ... 55% Apr. 16 36% Dec. 26 “15 72,600 136% 73% Calumet & Arizona... . 89% Jan. 9 
94% 56 Am Sugar Refining (5)... 69% Mar. 26 39% Dec. 27 41% —18% 181,300; 61% 25 Calumet & Hecla. es, = 7 
111 99 Am Sugar Ref pf (7)..... 110 Apr. 24 95 Nov.10 96 — 8% 28 49% 19 Campbell W & C Fdy (2). 30 Mar 25 
18 Am Sumatra Tob ........ 26% Feb. 10 5 Nov. 10 8% —11% 227,252) 93% 45 Canada D G Ale (3)...... 75% Mar. 10 
32% 17 Am Tel & Cable (5)...... * 27% Feb. 8 15 Dec. 29 15 —11™% 5,550/ 61% 54% Canada Southern (3).....* 65% Nov. 7 
sm0% won = Tel & Tel (9)......... 274% Apr. 14 170% Dec. 17 178% —43% 5,923,524 is .. Canadian Pacific (2%) 52% May 14 
Am Tobacco (5) ......... 127 Sep. 10 98% Dec. 16 105% .. 130,860! 48% 27 Cannon Mills Co (1.60).... 34% Mar. 18 
Am Tobacco, B (5).......130% Sep. 10 99% Dec. 16 106% .. 832,225; 65% 17 Capital Adm,‘A........... 28% Apr. 4 
121% 114% Am Tobacco " Ff eee 129 p. 25 120 Feb. 3 125% + 4% 42,700} 39% 29 Capital Adm pf, A........ 42 Mar. 19 
181 115 Type Founders (8)...141% Apr. 1 Nov.17 95 -—31 22,500} 92% 79% Carolina. C & O (4)...... * 96 Sep. 18 
112 103 a Type Fdrs pf (7)... .*114% July 24 103% Nov. 7 105%— % 3,410} 101% 90%C, C & O cfs, AL (5)....*105 Oct. 7 
199 50 Am Water Works (3)..... 124% Apr. 23 47% Dec. 17 60 -—34% 2,630,600/ 467 130 Case (J I) Co (6)...... 362% Apr. 23 
104 97 Am Wat W Ist pf (6)....108% Oct. 6 98 Nov.25 100... 15,300 123% 113 Case (J I) Co pf (7).....*132 Mar. 25 
27% 5% Am Es vas cenkveass 20% Feb. 17 5% Nov.12 6%— % 215,600 50% Caterpillar Tractor (44)... 79% Apr. 28 
58% 15%Am Woolen pf .......... 44% Feb. 18 15% Nov.11 21%+ 1% 303,038 Sus 6% Cavanagh-Dobbs .... . 13% Jan. 11 
16% 4 Am Writing Paper ctfs.... 9 May 29 1% Dec. 29 1% — 3% 70,500; 105% 58 Cavanagh-D pf.......... *75 Jan. 18 
46 Am Writing paper &. ... 44% Feb. 27 10% Dec. 23 11% —20% 24,800 ue SS eae 20% Oct. 25 
49% 7 Am Zinc, L & S. ... 17% Feb. 3 3% Dec. 17 4% — 4% 337, 79% 31 Celotex Co. - 60 Mar. 10 
111% 49% Am Zinc, L & S p .. 79% Jan. 20 26% Dec. 29 27% — 27, s .. Celotex Covtecctfs...... 12 Sep. 25 
140 67% Anaconda Copper “aig: .. 81% Apr. 2 2 Dec. 17 30 -—45% 8,276,553| 93% 72 Celotex Co pf........... * 84% Apr. 5 
Gamera he) Bek t B Be 2 Bf, area) SE Seat Ara dae iB Meo 
154% 96 Anchor Cap pf (6%).. “135i _— 14 93. Dec. 29 93. — 6% 5,900 30% 3 Gentury Ribbon Mills aps: Mar. oF 
68% 30 Andes Copper (1)......... Apr. 2 10% Dec. 17 13% —197 87.800 50% Century Rib M pf (7)....* 6 
90 48% Ann Arbor (6) ‘ 4 ‘ ’ 82 4, Century D : 9% July 16 
n Arbor seccccecoce™ Ow POR §& GH Fob §&§ OB —S 120} 120 52% Cerro de Pasco Cop (4). . 65% Jan. 6 











Range for Year 1930 


Low. Date 


95 Feb. 
13% Dec. 
100% Sep. 
60 Dec. 
2% Nov. 
1% Nov. 
25% Nov. 
3% Dec. 


if Dec. 
2% Dec. 


19% pune 


% ec. 
12% Oct. 
15% Nov. 

1% Dec. 
13 Dec. 


370 Apr. 


55% Dec. 


21 ov. 


21 Dec. 


Last 
95 
15% 
02 


61 


Net Year’s 
Ch’ge Sales. 
+9 160 
— 9% 188,056 
— 3 670 
—19 2 
— 2% 496,000 
— 1% 605,900 
—30 66,560 
— 3% 139,500 

14 11,600 
—14 1,880 

3% 20,100 

12% 272,600 
— 6% 1,158,500 
+ 3 10,400 
+1 8,100 
— 4% 5,670 

45% 598,654 
== ly 
—66% 60,087 
—41\% 19, 

-12 29, 

-20 2,107,525 
a 150,900 

6,270 
444,400 

3% 13, 

—93%% 1,487,758 
15,200 

. 5,140 
— 3% 13,800 

5% 126,300 
-16 9,300 
— 2% 1,653,700 
— 9% 2,032,020 
—27T% 16,050 
—47T% .419 
— T% 33,100 
- 4% 8,93) 

10 262,100 
- 4% 2,750 
-8 21,080 

14% 1,860 

2% 7,900 
—12% 2,255,800 
-36%4 10,300 

12 3,900 
12% 106,400 
+ 3% 17,600 

: 630 
-11% 61,895 
- 2% 61,560 
— 2% 19,700 
-19% 2,104,022 
+ 1% 754,900 
—44% 5,827,369 
- 8% 103,200 

47,500 
— 6 8,680 

4% 1,680 
+ 2 2,740 
-3144 289,325 

10% 14,100 
— 2% 33,800 
-19% 14,782 
+ 2% 2,037,900 
-13 710,800 
33 13,200 
-1% — 10,800 
+ 1% 3,908,700 

4% 36,300 
-14% 307,200 
—58 4,066 
- 4% 100 
— 3% 651,440 
+ 5 6,3 
- 2% 69,100 

1 22'750 
—365% 540,400 
— 5% 17,300 
+ 3% 950 
— 9% 785 
— 8% 284,100 
— 8% 227,800 
— Th 135,900 
+3 4,750 
— 5% 520,050 
_ 1,180 
+ % 843,000 
+25% 130 
— § 20 
—19% 915,100 
—1T% 567,300 
—65 6,600 
—19 1,860 
—24 65,300 
—22\% 807,575 
— 9% 174,116 

oe 9,490 
-~ 1% 3,710 

1% 82,200 
- 4% 64.800 

2 117,800 
—52% 2,118.19 

3 1,990 
—25 139,000 
— 7 305 
— % 118,900 
—481, 361,800 
—215% 103,300 
— 7% 164,100 
—31% 712,600 
— 2% 1,276 

ea 918,100 
—11 100,237 
—12% 84,402 

a 24,800 
- & 1,680 
+ 3% 2,260 
—109% 4,033,125 
—10 7,190 
—30 625,500 
— 5% 27,100 
—36% 4.300 

via 33,300 
—30% 1,083.500 

. 29,500 
ai 15,550 
— 7% 72,800 
—83 11,560 
—1 52,000 
+ 3% 1,510 
—40 436,000 
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Stock Transactions—1930—N. Y. Stock Exchange—Continued 














1929 Range. STOCK AND ss —--——— = — , — 
High. Low. DIVIDEND RATE. High. a” “t o> a = Last. on'ee. Bales. et. DIVIDEND RATE High — » gl =. Last. Cn'ee ‘ sales : 
32 10% Certain-teed Products .. 15% Feh 6 “ Pa W762 =~ 4 128,600! 77% 4 , io Gde W “gage ae 
Siu Ao, Cortainctocd Prod uf... apie Mar. 12 3% Deer By Rig maim aPTa0| 885° 151 Detroit Seditin Gor (Oy at Mee 3B sgn” Dee: 18 Fie Se) 57-400 
80% ¥ 7 wh iA 80). 67% Ma Mar. 27 14% Dec. 17 18% —18% 1,388,650| 67% 67% Det Hillsd & S W (4)... 780" Faly 31 66% Feb. 19 BO” Tie sta 
: r. ec. —24% ; Detroit & Mackinac......¢ 40 Jan.15 12 Dec. 1 12 - 
Chesapeake & Ohio (2%)... 51% Sep. 9 32% Dec. 17 40% 710,670| 60 60 Detroit & Macki : oo 33 210 
216 213% Ches & Ohio pf (6%).....- 235 Mar. 28 235. Mar. 28 235  +i9 100| 64% 24 Devoe & RA (120)... 42% Mar. 4 i1% Dec 26 11% —26 300 
19% 4 Chicago & Alton ....... 10 Apr. 2  %Dec. 10 1. — 3% 171,800| 115% 102 Devoe & R 1 1.20). .... 42% Mar. 4 11% Dec. 26 11% —26% 77,100 
25% 3% Chicago & Alton pf....... 10% Apr. 11 i! Dec. 23 %_ 4% i90'600| 164° 117 sores = st pf (7) *114%, June 18 99 Aug. 20 103% — 3% 1,480 
a: ; : : tch (8).......254% Sep. 8 139 Jan. 13 212%+77% 132 
16 16 Chicago & Alton pf ctfs... 3 Mar.18 3 Mar.18 3 —13 100 Diamond Match 2 - 32,855 
43 15. Chicaso & BE iilinois.... 28 Mar.26 14% Jen. 7 21%+ 6%  _7,100| ii% 6 Dome Mines ().. (8)..219. Nov. 14 190, Nov. 26 200 12,600 
66% 36% Chicago & E Ill pf...... ‘53% Mar. 31 29 Sep. 25 20° + 7%  495100| 54% 12 Dominion Stor Oe Ace. 8 12 WNov.19 140 Be | lopaes 
; : . . ? , tores ($1.20).. 30% Apr. 5 12 Nov.19 14% — 5% 
23% 7 Chicago Gt Western... . 17% Mar.31 4%Dec.15 6%-— 8 * 4889001 126 £ 69 eenmnon eer tar: a % 169,552 
83% 17% Chicago Gt Western pf...; 52% May 16 12, Dee. 15 18% 19% $22900| 4% 1% Duluth, SS & Ati. yan. 1s Dec. ise TO SOO 
75, 65% C, 1 & L pf (4)........... *71 Sep. 24 65% Apr. 23 68% + 2% 360/ 7% 2% Duluth, SS& Atl pf... 3 Feb. 15 %Aug.26 %— 1% 1300 
ay 16 CM SRA. Bey wep. 72 “St Dec. 17 Sig 19% 604,400 92" 25” Dunhill Inernati 43% Apr’ 7 5 ‘Dee' 26 5°32"  288'400 
28% C, M, St P & P pf........ 46% Feb. 10 7% Dec. 17 9% —33% 1,047,450| 28% 10 Duplan Silk (1)..... -. 19 Sep. 9 13 Oct. 9 14% -— % $5 300 
75 Chicago & N W (4)....... 89% Feb. 8 28% Dec. 29 34% —50%  °374'608| 102 90 Duplan Silk pf (8)..... .*106 Sep. 20 97 Feb. 21 99 +3 
145 134, Chicago & N W pf (7)....140% June 3 101, Dec. 30 101, —38 7,200| 231. 80 Du Pont de N (74.70).....145% Apr. 10 80% Dec. 16 86% —30% 3 F600 
47% 21% Chicago Pneum Tool... Sy Maw ai ots, Wey. 30 Mby —ag —«-a29'000| 119% 107% Du Pont de N deb (6),....128° Sep. 25 114% Feb. 4 1st 5% | '40'400 
o1% 447 Chicago P Tool pt (3%) 2% Mar. 17 2246 Nov. 11 23% —27% 29.400 100% 96% Duquesne Lt ist pf. (5) “11408% Oct. 17 100” Jan. 7 10141 1% 17°70 
z = ae & Ge BOS CEP. cccces eb. i —b65% ; * a 4 4 ' 
103% 94% C, RI & BP pf (8)..0..0.. 1044 Mar. 21 §1 ‘Des: is Bik ise | “Be180 nnn eee apes Toe Soe Se Oe 
‘ p ae 19% Mar. 20 92 Dec.17 93 —13 21,200 25% Js 
56 55 C.StP,M&O....... ...* 45 Jan. 13 30 Sep. 17 30 —26 14b| 30000 150 ALLEN ROLL, MILL. . 20% Jan. 31 2% Dec. 20 OM 1m 000 
‘ _, & St P, M & O pf. ’.. 95 Jan.13 70 Sep. 2 70 .. 110|.128 117 Eastman Kodak pf (6)...*134 Nov. 5 120% Feb. 14 1287 30% 1,815,390 
= 21% Chicago Yellow Cab (3)... - a ond 4 aoe sey = ert - = 10,520; 76% 18 Eaton Axle & Spr’g a 60) 37% Feb. 20 118 Dec. 17 30, +38 498'995 
hickasha Cotton Oil..... pr. ec. 4 —14% 75,100; 39% 4 BHitingon-Schild 10% Feb. | : ws 240 
7O%, 44% Childs Co (2a00 67% June 6 22% Dec. 29 25% —33 Beta wd feb. 6 2% Oct. 2 34%— 5% 33,3 
127% 53 Chile Copper (2)........: so" Fee’ 8 ie Deo. as we at aaao| daa” oe etingon ‘Schild pf |... 82, 3 5 7e-o e 2 24,500 
125° 3% Christie Brown (1.20) ...*126% Feb. 4 125% Feb. 3 126% + 1% 100} 115, 102% Elec Auto-Lite C01). 41104 Jan. 7 108% Oct. 20 0 Fa 3'TS0 
i385 26 Chrysler Corp Le .. 48 Apr. 11 14% Dec. 16 16% —20% 6,501,592/ 18% 3% Electric Boat p of an: 81 * Oct. 20 110 +4 noe 30 
62% 39% City Ice & F (k3.60) °°, 49 Feb. 4 32% Dec. 31 36 — 5%  62'900| 86% 29% Elec Power & Li (i) wae eke Be aie 
405% 86 City Ice & F of (6's)... “4 98% Feb. 11 79" Oct. 23 8) —19 9,753 Ties Power & Lt sf (6)., 103 Sep. 11 Bak Dee 80 Be PTO 
ity Investing (10)....... ov. 22 140 Nov. 11 160 —12% 630| 109% 98 Elec P L "49 - % , . ol, 
7% City Stores (50c)......... 13% Apr. 25 2%Dec. 17 3%—7 578,900| .. ee fewer Blt we). 1 A. ee pee ae 53,845 
52 38 City Stores, A (3%). "* 42 May . ao. 4 = ool 149% 1 E P&L pf cfs 10% pd (4. pe dhe B Oct. 31 100 Dec. 15 100 is 40 
on” = enKee eT By oa i, ous” ope. 5 an” =. 4 ois —17T% 23'700 lois 4 Ly Bat ) ote 0 Feb. th wih = i 0 —22 152 200 
ey ae . oe 1 ar § ’ ve" 
108 98% C, C, C & St L. pf (5)....*109% Oct. 28 98 Jan. 21 103 + 4% g40| 24” 73 Elk Horn Coal es ae Yan. 8 2” Dec. B 2” —108 e768 
By Get Sieve & Pitts ap. Vise OB eB BS Ta 7) Boh Bmerson Br tingh, ma, Al. ty Jan 24 7% Dec 29 74 — "9 28°700 
: ’ an. 130| 13  1%Emerson-Br’tingh’m, B... 3%Jan. 8 % Dec. 29 ~ 
72% 34% Cluett, Peabody (3)....... 60 Apr. 5 21 Dec. 11 23%-13-  62,200/ 38 17 ah ® oni, Mar m ise. *— 1% 1,000 
119 90% Cluett, Peabody pf (7)...*105 Apr. 8 91% Jan. 3 98 + 7 3°377 23% ae Emp Capwell Corp. . ‘ 20% Mar. 3 6 Nov. 14 6 —11% 1,800 
154% 101. Coca-Cola (6) ............ 191% June 5 133% Jan. 8 146 412%  765,500| 1 eat en (5). ..... 59% Jan. 22 36% Dec. 30 37 —I7 45,100 
505% it* pmo ony = 4}: ees ag nee. * te 7 e- : on” + 1% 57.000 Ais ‘a seat fone ue — 2 a th —, 13% t By 548'500 
P _. Colgate Pal Peet (2% q "64% Mar 2 44 Dec.17 4m |: a ng Pub Serv pf (5) ae 107% May 26 80% Dec. 26 80% —13% 28,100 
wa ig SHRmtS Pal Bose ot aE Bec at FRc HE oe <-290881 10 SEE EDR UL SH Biar WAR) 'Gon Aine “ta Bec af BR— EL srg 
h % Feb. ct. > 1% 427,900 93% 41% Erie R R 63% Feb. 14 22% Dec. 8 _ 74, 
103% 65 Collins & Aikman pf (7).. 92 May 24 73 Jan. 3 73 +1 12,700; 66% 55 vit wah, ec. 8% 1,174,200 
32% 12%Colonial Beacon Oil...... 20% Apr. 9 8% oy 15 9% — 4% 123'700 637 eo’ Erie R R ist ‘pf (4). 67% Feb. 19 27 Dec. 16 ‘37% —24% 90,400 
48% 27% Colorado Fuel £ Iron (i).. 77° Apr. 8 18% Dec. 15 21% 155 $8490 eit by _ R R 2d pf (4). , 62% Feb. 19 26 Dec. 17 31 —28 27,700 
137%, 126 Colorado F & I (8). , 135% Aug. 28 100° Dae. 17 105° —21 300 54 36 Eon & Pitts (3%).... 655% May 16 63% Jan. 17 65% + 3% 240 
135 86% Colorado & Southern (a ).. 95 Feb. 13 40% Dec. 31 40%—57% 17,300! 73% ee a eo 43% Mar. 5 6% Oct. 9 8% —28 220.850 
@5i¢ Col & So ist pf (4). % Dec. , % Evans Auto Ldg :.. 80% Feb. 18 4 Oct. 9 4%—17% 147.200 
2K =" Col & So 2d pt 4, -: Slepnete o re ym 4 Gon s. 20 65% - oi 9,120 27% 22% Exchange Buffet (1)...* 27% Sep. 17 21% Dec. 16 28% + 1% 14,350 
.. .. Columbia Sey 87 Apr. 10 30% Dec. ‘ : 1 
109 99% Columbia GéE = A (6).110 Apr. 11 io Nov. i ie im al 13% it FAIRBANKS CO ......; 9% Jan. 6 1% July 31 1% — 6% 23,800 
96% 86 Col G & E pf B (5) ..... 100 Oct. 11 91 Jan. 3 92% + 1% '300 ao 29% Fai a I pf 39% Jan. 20 3% Dec. 12 3% —18} 17,920 
88% 16% Col Graphophone (ax). 37% Apr. 28 7% Dec. 15 8% 19% 7,940°930 110% Ff = anks Morse (1.60). . 50% May 17 19% Dec. 29 22% —12 260,669 
44.105 Columbian Carb (76)..... "199° Mar. 11 65% Dec. 17 77 —99 998927 | aoe 10h poizpesiee Morse pf (7)..*1114% May 36 102) Jan. 7 103% + 2 1,880 
62% 18 Coml Credit (2) .... Ws Avec. 1 ia Dec. 11 36 — 9% Seedeel sae a patmion Derk Assoc. ...., 27% ep. of ce bec. 2 ee Dens 
51% 28 Coml Credit, Class A (3). 44% Apr. 1 30% Dec. 12 34 +1% 117800 ms 2 ashion Park Assoc pf 80 Mar.11 12% Dec. 15 14% —58% 9.605 
105% 70 Coml Credit ist pf (6%).* 95% Sep. 11 764 Jan.18 83 +6 13'110 = oor zee 4 qzae (t1%).. i 90% Mar. 18 43% Dec. 17 % —33 83,600 
95% 65 Coml Cr ist pf (6%) x w* 95 Sep. 8 77%Jan. 23 86 +10 2:950| 310 170 Fed Mining & ef (o).---° Sate. SS Te 8 “J 2.360 
26% 20 Com! Credit pf 2%. ...* 26% Sep. 8 20% Dec. 17 23%+ % 5°280 102 8S wea eS — : - 185, Mar. 26 80 Nov.12 90 —85 4,600 
28 20% Coml Credit pf B (2). * 27% Apr. 15 20% Dec. 18 24%4 1% 8.040) 29% 5 ea 2 Gmelt nf ( (7) ). 100% Mar 17 75 Dec. 20 85 -—11% 4.858 
7 deGoml Inv Trust (g1.60)....55 Mar. 6 21% Dec. 17 26% 12% 460.668 ree dee Wicket 2s coh eee = 56.500 
99 87 Coml Inv Tr pf (6%)......102% Nov. 28 89 Jan. 3 102 +12 12:200| 56% 28 Fed Wat & Serv A. fk eT SO a %  248°000 
109 96 Coml Inv Tr pf (7).....- +109% Nov. 19 99 Jan. 4 101%+2%  1100| 33° 35% Wod'd Dept Stores. 40) 43 Feb. 19 17% Dec. 17 22 —10% 248.000 
4 . Coml Inv Tr ev pf (e6)... 87 Mar.28 80 June18 83 a 34.600} 123 4714 wi Ph ept_Stores. 88 Apr. 16 12% Dec. 27 16 —15% 124,404 
69% ‘9 Goml Inv Tr war......... ’ 234% Mar. 5 4 Tune is Sie 30'500 | 1 i | 4. om Fire Ins (2. 60) 89% Mar. 31 42é% Dec. 17 a —17 177,066 
.... CGoml Inv Tr war sta..... 6 Oct. 6 2%Dec.17 3 “ 5,300, 98% 30 ifth Av Bus (64c).. * 10% Apr. 4 6% Dec. 31 6%— 1% 4,410 
63 20% Coml Solvents (t1) ...... 38 Apr. 11 14 Dec. 17 15% —15% 6,255,050| 107° &4 Filene’s Som: oto Jan. 22 16 Dec. 2 —16 3,120 
24% 10 Com’wealth & So (60c)... 20% Apr. 7 7 Dec. 17 8% — 5% 9'095'817 LE + me s Sons pf (6%) 100% Sep. 6 89 Dec. 30 —1 6.83 
me Com’wealth & So pf (6)..104% June 6 86% Dec. 17 91% .. 245,700 ps oe one T & R (1)..... 33% Jan 7 15% Oct. 8 17% — 8% 137,750 
93 35 Conde Nast Pub (2)...... 57 Mar. 27 31% Dec. 30 32 44 24'200 90” 44% A ergs + ay T &R pf. A (6) 87 Mar. 24 535% Oct. 18 58% —27% 169,024 
35% 11 Congoleum-Nairn ...... . 19% Mar. 24 6% Dec. 17 6% — 7% 1,874°700| Sos Hs ciret wot Btoves (2%) 61% Jan. 30 38% Dec. 22 40% —13% 431,400 
92% 43 Congress Cigar OR ees 56% Mar. 11 18% Sep. 29 21 —27 ’ 92'900 7210 H Fick R Ob er - 3 5% Apr 2 2 Dec. 9 — 2% 880.500 
65% 63%Conn Ry & Ltg (4%)._..* 73 Oct. 16 71% Mar. 8 73 + 9% <i Bes - A pf......# 21° Apr. 2 1% Dec. 19 1%—11% 48.830 
96% 40 Consolidated Civar (5).... 58% Mar.17 24% Dec. 17 26% 18%  105,458| $4 og fiSk, Rub ist pf cony. ..° 21% Apr ot 90” Dec. 16 ¥: 18.350 
96 63 Con Cigar pr pf (6%). * 80 Mar. 25 Dec. 30 55 —14% 13.800| 102% 90% pete he _ 4 (3) 527% Mar.21 30 Dec. 17 33 —10, 31,250 
90 90 Con Cigar pr pf x w (Bids 77 Apr. 5 53 Nov. 5 55 —35 1'790| ‘Rost g0i8 & ve —_ eee pf (6)...100% Oct. oe 94 Dec. 15 94 — 3% 4,100 
100 70 Con Cigar pf (7). ..* 938% May 5 53 Dec. 29 65 —13 2620| 95° 33 ro anevee ros (1).. 50% Mar. 25 12 Dec. 23 12% —24% 86,550 
25% 10 Con Film Indus (2). 21% Mar.11 7% Dec. 27 9% — 7%  381.900| 230% 110 Poster Whaclee wc 104% June 4 37% Dec. 17 42% —20% 1,582,600 
30% 15% Con Film Indus pf (2). ’ ogy, Mar.10 12% Dec. 26 15% — 3% 1886 rt 10% A 4 eeler pf (7) 210 Apr. 10 117 Nov. 117 +7 500 
183% 80% Consolidated Gas (4)... ..136% Apr. 26 78% Dec. 17 84  —19% 10,498,600 go 4 Pe ah Ape. 38 epee. ek 
100% 92% Consol Gas pf (5). ......105% Sep. 26 99% Jan. 28 102% + 2% '157:000| 105% i9% Poo tins Ginws A ae a “tae 90 oer one 
70% 45 Con R R of Cuba pf (6).. 62 Apr. 10 30 Dec. 30 34 —16% 85.990| 110” 94% pox be: mC ass ree 4)... 57% Apr. 25 16% Jan. 3 27% + 5% 12,951,595 
6% _%Consol Textile ........... 2 Jan. 27 % Dec. 16 %— % 243,100! 54% 23% Pon Pome A (7) . Mar.25 76 Dec. 30 76 --20% 1.5 
a4 12 Gontainer Corp, A. (1.30). 22% Web. 34 «Si Dec. 17 (7° — Gi SanesO| 1Orik Beh Pen le eens “ir od) 5 Sek eee ee Dee ts te nas See 
11% 3%Container Corp, B........ 8% Feb. 20 2 Dec. 16 2% —1% 133,050 ae Se ee. ene an oats 3.8 
134 "4% Contl Baking, Glass B .. 62% Feb. 17 16% Dec. 29 17% —27%  805.000/ PCO 28 OE). re. BO eee 3,430 
ls & Con aking, ass ea eb. Dec. 26 2% — 4% 852,000 Y 3 ; ” 
iB TB Sent! Baking pS) eke Bek AF 2, Bac: ght obit Matas] BE cb Serato foi os MBs Hite abo OR ok “aby 8 
seve ar. 42 Dec. — 430, 25 3 Gardner Motor ‘7% Feb. 18 1 Nov. 8 — 2% ( 
33% 20% Contl Dia Fibre (i)... ... 37% Apr. 21 9% Dec. 16 10% —20% ia aie og gee , Nov. 1% — 2% 128,400 
110% 46% Cont! Insurance (2.40) ... TT Mar. 31 30% Dec. 17 rie 3" 18 587 eee Gen yoy Ry RR i yg 25 4” Dec. tt 80" 76.870 
Cont] Motors ............. 4 Feb. ov.15 2% — 3% 475,020] 3% 75 Gen Am Tank Car (14). 11 a 1 ‘ ’ 
47% 18 Contl Oil of Del. "II! 80% Apr. 24 7% Dec. 17 9% 148 2,487 704| “GES 42% Gen Asphalt (3). 0 Zia Apr. 7 doe Dec. It 94 —ae% ""7OT!OR 
45% 28% Contl Shares (1). : 40% Apr. 1 8% Dec. 27 a + , ’ % Lf en sphalt (: s 71% Apr 7 22% .Dec. 17 —25% 4 797 025 
126% 70 Gorn Prod Ref (+4%4).... (111% Apr. 23 65 Dec. 17 te “i, 147 1 131 =e aking pf (8).. 1s gan 15 97 Dec. 23 7 —26 1.,960 
ee See ae oe SPD --*151% Set. 32 162, Fee. 16% + Th "'10,890| 61. 23 Gen Cable Sit Mar. 1 6 Dec. 29 770"  102'205 
“4 _ i SP , Dec. .— ~ ARIES $18: 4-8 % e - 
aoe 7 prong | of nant (72%).... By, Mar. » ae — 4 30 73% 004700 tore 102 Gen Gable’ of i. 7) #1098 ey : 36 Dee. 26 rH 39" th 1780 
5 WUE SIME occ ce ciss cscs ar. an. 2 15% : 5 . uf . 2 
125. 15 Crosley Radio ........... - te | tee wt 6a a wt ae eee as Cae Fa mee a 140/720 
79 37% Crown Cork & Seal (f2.40) 59% Apr. 7 31 Dec. 16 32%— 7% 115.200; 63% 55%Gen Elec P60). 953 uly 31 110% Nov. 17 113) + 1 3,510 
ms Grown Gack & © wf ( Qn 70) 36 Oct. 9 30% Dec. 17 30%... a z00| $a% igh a LE Ape 10 41% Dec. 27 435 —18% 21,865,350 
191% 90 Grown Y © jet pe (1)....” ie Ore 3 Te bes Se '820| 81% 35 Gen Foods Corp (3)... 61% May 1 daseDee. 17 a9 *..” — ReraTs 
yy rown Zellerbach ........ eb. % Dec. 4%, — . Mp) . O2,17E 
tS EO ee oe oe ee a ae ee ee ee a 
116% 103 Crucible Steel pf (7)..... *117 Mar.13 101% Dec. 16 104% — 44% 11.350 ‘* °° Ga Gat ev a “é) 06 a ay 2 20 Junel8 20 6 
24% 5 Cuba Company .......... 19% May 29 Dec. 30 2% — 6%  255'300| 116% 99 Gen g é hw tet ee 16 38 Dec. 12 52 52,050 
81. 60 Cuba RR pf (6). |... * 70° Mar. 25 33 Dec. 23 38 —22 2'630| 135 111% Gen G & E pe 2 {2 ----otan for. 8 Se Pe BS 3,470 
17 6% Cuban-American Syaar .. 9 Feb. 4 2 Dec. 27 2%— 3% 124,800 Gen Ital Ed Pal a 62)... 443 Rep. 2 &, pec. F —ti% 1,530 
95 -56 Cuban-Amer Sug pf......* 65% Feb. 11 25 Dec. 16 25. —34% 9,360| 80% 50 Gen Mills (3). re. 2 ae a Sy 6 
ot Cuban Cane Products... .. 7 wor. 3 2 Ot. Ss % ... 95.300! 100 87% Gen Mills pf (6). s00 See? See: 12 40% June 25 46%— 3% 200,700 
6% 1 Cuban Dominican Sug.... 2%Jan. 2 %Dec.16 1 — 2% 70:936| 91% 33H Gen Motor. es ae pee 9 89 June 30 97 +5 26,300 
67% 36 Cudahy Packing (4)...... 48 Jan. 2 38%June25 40%— 7 7 Gen Motos p! (8)... Dhan 2 Hep ee eae 
32100 Curtis Publishing (+7) ...126% May 29 Dec. 29 90 —254% 47.475) |- a eee ee. SS eee ee 225,000 
18 112% Curtis Publishing pf (1)..121% Mar. 19 112, Dec. 17 114 — 1 Bal th #) Goes Coa Ee: 2 8 ee es 87,500 
30% 6%Curtiss-Wright ..... . 14% Apr. 7 1% Dec. 17 25% — 45% 4,847 424 Gen Print i (ou): Bie 3 41% Apr. 14 20% Dec. 17 22% —12% 38,700 
37% 13% Curtiss-Wright, A......... 19% Apr. 2 Dec. 17 4° —10% “'808250| °’ :° Gen Print Ink pf (@)...* 904 May 26 6% Deis mB” 7 ‘ioe 
130° 110 Cushman’s Sons pf (7)..*120 Mar. 26 96 Dec. 19 100 —10 2060] $8 26 Gen Pub Sore (bO% Ak). Soe ny 77%, Bee. fe ai 1,535 
115% 104 Cushman’ s Sons we SS). - 7 ope. a 4 — 10 97 —7 1,020} 126% 70, Gen Ry Signal (5) Angee 106% oe 28 56 bet, 20 "i “5 321600 
‘utler-Hammer pleiecy ar. , , : 2° & -& . - . 
ec. 17 40 = 181,350; 106% 99 gen ay Manel vf (6). 115. oe. i 27 gen. 2 a + 2% nein 
69% 21% DAVISON CHEMICAL... 43% Mar.31 10 Dec. 17 14% —14% .. .. GenR & Unf, ww —— , 385 
25 14 De Beers Mines (al.44). ‘3 oe 5 Babee + a , Se hae w (26) = ih 2 tee Se 70,550 
48% 20 Debenhams Sec (70c)..... 30 Apr. 14 9% Dec. 29 9% —10% ul... foie Gnutia mimo ob hese” Se 
ee .. Deere & Co pf (1.40) . 24% May 22 20 Junel18 20% 39,800, .. .. Gen Theatre Equip, new. 10 Dec. 11 ° _ee. 22 80 ait 11,100 
235 14ix4 Delaware, & Hudson (0). 161 Feb. § 130% Dec. 29 130% - 191'350| 143 80 Gillette Safety Razor (4) .108% Jan. 16 18 Dee. 27 21% —8i% 4,509°74) 
169%, 120% Del, Lack & W (#7) 153 Feb. 8 69% Dec. 15 82% - ey 273,950; .. -. Gillette Safety R pf (5)... 70% Nov. 22 56% Dec. 17 69% ” 4, 95,000 
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Stock Transactions—1930—N. Y. Stock Exchange——Continued 


1929 Range. STOCK AND Range for Year 1930. Net Year’s 1929 Range. STOCK AND Range for Year 1930. Net Year's 
High. Low. DIVIDEND RATE. High Date. Low Date. Last Ch’ge. Sales. High. Low. DIVIDEND RATE. High. Date. Low. Date. Last Ch'ge. Sales. 
48% 10% Gimbel Brothers 20% Apr. 14 4% Dec. 30 %— 8% 696,638) 242% 90 Johns-Manville (3) ..... .148% Feb. 48% Dec. 17 53% —71% 2,311,825 
94 Gimbel Brothers pf (7).. . 2 . 3 —3. 36,300| 123 118 Johns-Manville pf (7)... .*123% Nov. 2B 117 Dec. 26 117 — 4% 9,060 
64% 26 Glidden Co 38 Mar. 20 , —25 583,473; 141 139 Joliet & Chicago (7) *134% Mar. 10 134% Mar. 134% — 4% 10 

95 Glidden Co pr pf (7). . 24 7,600; 126 117 Jones & Laugh pf (7)...*123% Apr 118 Dec. 119% + 1 13,950 
9% Gobel (Adolf) 19 ee > = 4 11 551,125; 16% 1% Jordan Motor Car a ¥% Oct. 2 %e— 1% 


104% Gold & Stock Tel | (6). 340 : ; 
3,176,250| 112% 106 K CP & L ist pf, B (6).*115 Mar. 108 Jan. 4 113%+ 7 
9,900} 108% 60 Kansas City Southern (5). 85% Mar. 34 Dec. —4% 
38% . 25 ’ 70% 63 Kansas City South pf (4). 70 Apr. 53. Dec. 19 53% —14% 
- 95% Goodrich (B F) pf (7). , 62 Dec. 30 & 29,800} 13% 10% Karstadt (R) (1.03) 13% Jan 4% Dec. — 5% 
60 Goodyear Tire & Rub (5). , " i 174 Kaufmann Dept Strs (1%) 20% i. 7 #14 Dee. — 3% 
87 Goodyear T & R Ist pf(7). 102% Apr. , . 22 hy 52,500| 58% 30 Kayser (J) & Co (2%).... =~ Ja - : -22% 
14 Gotham Silk Hosiery 28% Mar. % . 3% 15% Keith-Aibee-Orpheum .. Apr. Jan. +24% 
68 Gotham Silk Hos pf (7)* : tr . 26 ‘ ; 38 70 Keith-Albee-Orph’m pf ). 150 aoe. +11% 
92 Gotham S H pf x w (7). é : 4,345 3% Kelly-Springfield Tire. 6% Apr. — 2% 
4 Gould Coupler 26 Kelly-Spring Tire 6% pf..* 55 Jan. . 28% + 2% 
7% Graham-Paige Motors .... 16 Kelly-Spring Tire 8% pf. * 33. Jan. . J 8 
7 Graham-Paige M ctfs .... 18% Kelsey Hayes Wheel (2).. 3 a 21% — 1% 
46% Granby Consol (2) 5 Kelvinator Corp Apr. ; , 8% + 1% 
32% Grand Silver Stores (hl).. 75 Kendall Co pf (76.37).... ; . ‘ —§2 
87% Grand Silver Sts pf (6%).. 49% Kennecott Copper 2). <a ; » 7 : : p —35% 
9% Grand Union ... 2 45% Kimberly os {ys). 4 
30 Grand Union pf (3)....... 21% Kinney (G R) 40 
32 Granite City Steel (3). . 50% Apr. Kinney (G R) co A (8)..* 97 Apr. 
32% Grant (W T) (1).... 43 Jan. 3% Kolster Radio 8% Apr. 
oe Great Northern pf (5)....102 Mar. 4 re . Kolster Radio ctfs 
Great Nor ctfs ore p (+2%) 25% Mar. , . , 8% Kresge Dept Stores ... 9% July 
28 Great Western paaee.. 34% Jan. 16 7 z 3 fe , 60 Kresge Dept Stores pf.. "* 62 Jan. 
* Great Western S pf (7)..*120 Mar. oa " 5% —29: ‘ 57% 28 Kresge (SS) Co (1.60) ... 36% Jan. 
Green Bay & W (5)... ...* 80% Oct. 1 f . 60 103% Kresge (S S) Co pf (7)..*115 June 
108 Greene Can Copper......* 89 Apr. iy ‘ 72 1,120 53% Kress (S H) Co (pl)...... 70 Jan. 24 
144% Grigsby Grunow ....... 28 June 2 b : 3 5 ,007, % 22% Kreuger & Toll (1.60) 
1 Guantanamo Sugar.. 2 Jan. > %— % 27,300 ’ 38% Kroger Groc & Bak (nl) . ; 
4 Savane Mee: Me Bake eB Be Bie 38 Ee 
u obile orthern. e ° —19* . 112% 105 ‘* 0 r. 
75% Gulf. Mobile & Nor pf (6). 98% Mar. % Nov. , —30 - Keup (B) & Co pf (#)....*108 Feb. 19 105 Ap 
Gulf States Steel 80 Feb. 2 y ‘ 325 175 LACLEDE GAS (10)... ;237 Mar. 200 Jan. 
99% Gulf States S 1st pf (7)..*109 Apr. 83% Dec. é 105 97% Laclede Gas pf (5) 
157% 80% Lambert Co (8) 
HACKENSACK WAT(1%) 38 July 26 Jan. ‘ Lane Bryant (2) 
Hacken Wat pf, A (1%)..* 30 Aug. 26 Jan 25 Lee Rubber & Tire 11 Mar 
Hahn Dept Stores........ 23% Apr. 6% Dec. ; ¥ 65 Lehigh Portld Cement (1) 42 Apr. 
Hahn Dept Stores pf (6%) 86% Apr. 4542 Dec. 0 2' : s 
Hall (W F) Ptg (2) 31% Mar. 16 Dec. 13% 68,400 | 110% Lehigh Port Cem pf (7).*108% Apr. 16 98% Dec. 
Hamilton Watch (71.95).. 47% July 38 Dec. : =. Lehigh Valley Coal 17% Mar. 4% Dec. 
Hamilton Watch pf (6). -*105% Oct. 9 99 Jan. 2,080 Lehigh Valley Coal pf (3). 
Hanna (M A) pf (7).. .* 98 Apr. 85 Jan. a ‘ 10214 Lehigh Valley (74% 
Harb Walk Ref (#2%4).... 724% Apr. 21 38 Dec. = 3 .. Lehman Corp (3) 
¢ Harb Walk Ref pf (6).. *115% Sep. 110 Apr. —2 80| 68% Lehn & Fink Prod (3). 
Hartman Corp, Cl A (2).. 23% May 7% Dec. & « : Libbey-Owens-Ford Glass. 31" Mar. 
Hartman Corp, Cl $. 20 Feb. 2% Dec. : ’ 106 \% Liggett & Myers (75). .113% Apr. 
Havana Electric Railway.. 8% Jan. 1 Nov. 2 - 6 ,300 4 80 Liggett & Myers, B (#5). 114% Apr. 
Havana Elec Railwy pf... 72 Jan. 16 Dec. 1,100; 14 Liggett & Myers pf (7)...146 Sep. 
Hawaiian Pineapple (2)..* 61. Feb. 36% Dec. : i Lima Locomotive ........ 49% Feb. 
Hayes Body .... .. 17% Apr. 4 2% Nov. ; 5 q 61 *s Link Belt (2.40) 45% Feb. 
Heime (G W) (#7). ee 9254 Feb. 77% Dec. ‘ ‘ i Liquid Carbonic (4) 81% Mar. 
4 Helme (G W) pf (7). "138 July 123% Jan. ; ; Loew’s, Inc (74) 95% May 
4S Hercules Motors (1.20). Apr. % ‘ 14% - : 80 Loew’s, Inc, pf, w w (6%). 112% June 
Hercules Powder (3)...... 85 Jan. .15 5 16,900 % Loew’s, Inc, pf. x w (6%). 99% Oct. 
Hercules Powder pf (7). .*123% June 0 ‘ - 4 3% Loft, Inc .... wees 6% Feb. 
Hershey Chocolate (5). ..109 May 28 70 Jan. 2 88& +419: : Me Long Bell Lumber, A. 15%4 Mar. 
hers Choc pf (75). 108% June . %, 106,300} 88% s Loose-Wiles Btoout. (72. ve e* Ape 
Hoe (R) & Co 25% Feb. . ‘ 4 5 ‘% Loose-W Bisc Ist pf (7) Mar. 
Holland Furnace (72° .. 414 Mar i : ¥ ’ Lorillard (P) Co 28% Mar. 
£ Hollander (A) & Son: ie . 5 J Y 67 Lorillard (P) Co pf (7).... 99 May 
Homestake Mining (f8).. ’ Me 8,100 Louisiana Oil Refining.... 12 Apr. 
Houd Hershey, B. 2 » 4 . s —147 ,294, soumane Oil R pf (6%).* 90 Sep. 
Household Fin’ me (4). -... y , 3 A . % 28 Lou Gas & Elec, A (1%).. 51% Apr. 
Houston Oil (b10% stk.) 7 ; Z ’ 54 —21% 3,651, Louisville & Nashville (7). i Apr. 
Houston Oil new. 115 a 5 ; mM es ‘ 08% Luclum Steel ............ 44% Mar. 9% Dec. 
Howe Sound (+414). ‘ i ‘ \ “ My 305,500 Ludlum Steel pf ‘ " 99% Mar. 34% Dec. 
34% Hudson & Man (3%). Y Pi : 
Hud & Man pf (5) 8 . es 6.300 46 MacAND & FOR (72.85)... 39% Apr. 3 20 Dec. ; 
+ Hudson Motor Car (3).... 62% : ’ % , % 104 MacAnd & Forbes pf (6).*100% Nov. 93 Feb. 
18 Hupp Motor Car. ... 26% Apr. 7% Dec. % 4 889,400; 45. av McCall Corp (2%) 50 Apr. 
McCrory Stores, A (2)...* 74 Jan. 
153% 116 ILLINOIS CENTRAL (7).136% Apr. 2 65% Dec. ly — 206, McCrory Stores, B (2)...* 70 Jan. 
151% 120 Illinois Central pf (6).....136% Apr 110% Dec. $ - f 900 20 McCrory Stores pf (6)...* 97 Mar. 
71_ Illinois Cent lea li (4)....* 83% Sep. 70% Dec. l 1,400 30 McGraw Hill Pub (2).. 44 Apr. 
Indian Motocycle ......... 17 Mar. » — : McIntyre Pore M (1)..... 20% Dec. 
Indian Motocycle pf.....* 87% Mar. 3 ’ 6— 4% 595 54 McKeesport T P (76) 89% June $ 
Indian Refining oe 28% Mar. ; 3% —1454 2,878, ; % McKesson & Rob (1) , 
Indian Refining ctfs...... 4% Dec. 2 ‘ . o 53,200 40 McKesson & Rob pf (3%). 
Industrial Rayon (4). .. 124: Jan. 3 ¥% — . ‘ * McLellan Stores .. 
Ingersoll-Rand (76) ...... 3 , , 3 - ¥, . 96 90 McLellan Stores pf (6).... 
Ingersoll-Rand pf (6).. . 350 ; Mack Trucks (4) : 5% 
Inland Steel (4) By . b b 3 84%, 83% Mackay Cos pf (4) 4, Mar 
: Inspiration Copper 30% F BY : 8 ~ 7,200 Macy (R H) & Co (nf). .159% Feb. 81% Dec. 
12% Insuranshares (Del) (40c) 17% Mar. , ‘ 3 . 11% Madison Sq G (60c 15% June 
Insuransh ctfs (Md.) (60c) 13% July : ee f 35 Magma Copper (3). in 52% Mar. 
Interboro Rapia Transit.. 49% Mar. x ‘ : : K ¥ Mallinson & Co.... ...... 13 July 
. Interboro Rapid Tr cod.. 35% Sep. “f 10,600 Mallinson & Co pf. ‘ Jan. 
14% 2 Intercont] Rubber ... .. 7% Aor. it Dec. 2 . 6 3 _— auser ee Jan. 
= anati Sugar pf......... Jan. 
-. +, Interlake Iron (1) ... 28% Apr. ; 11% Dec. : <r r Mandel Bros . Jan. 5 Dec. 
17% 4 Int Agricultural . 3% Dec. , 1 % Man Elev gtd (7) Sep. 46% July 
88% 40 Int Agricul pr pf (7). .. 6TY . 9 42% Oct. a 35.200 , Man Elev m g (d5)....... 42% Sep. 24 June 
255 109 Int Business Mach (n6)... ‘ ’ 131 Oct. ‘ % 5g Man Shirt (1) 24% Jan. 6% Dec. 
a . Int Carriers, Ltd (50c).... : 8% Dec. , ‘ 4, Man Shirt pf (7).. *116 Apr. 3 115% May 
102% 48 Int Cement (4) ; 49% Dec. 2 — 6% ‘ » Maracaibo Oil Exp 10% Mar. 1% Dec. 
103% 4% Int Combust Eng 14% Mar. 1% Dec. 5 635, a Marine Midland (1.20).... 32% Aug. 6 17% Dec. 
121 18% Int Combust Eng pf. 78 Apr. 13. Dec. % — 9 204'800 % 1% Market St Ry Feb. % June 
é . Int Combust Eng pt ctfs 75% Apr. 25 Dec. ie 10,500 6 Market St Ry pf.. a \% Mar. 9 Nov. 
142 65 Int Harvester (2%) .... ..115% Apr. 45% Dec. . 6 1,899, ¢ 14% Market St Ry pr pf..... "Opie Feb. 13. Dec 
145 137 Int Harvester pf (7). 146% Sep. 25 y 133 — 9 51.200 % 3% Market St Ry 2d pf 6% Mar. Pp. 
59% 23 Int Hyd Elec, A (e2)..... 54 Apr. ; 581, 30 Marlin-Rockwell (75%)... 55 Feb. 
102% 47 Int Match pf (4). —, 2. i , - 9 400,300 19 Marmon Motor Car....... 30% Apr. 
39% 18% Int Mercan Marine (2).... 33 Apr. r. y es .. Marshall Field (2%).... 48% Apr. 
Int Nickel of Can (1)... 44% Apr. 3 % 13,809. 2% Martin-Parry .... ..... 8% Oct 
Int Nickel of Can od 7). ,123 Apr. eam 4 9,200 % 29 Mathieson Alkali (2)...... 513% Mar. 
Int panes — Uh * 86 Apr. 3 é 9.180 120 Mathieson Alkali pf (7)..*136 Oct. 
Int Pap & Pow. A.. 31% Mar ly " / Y 45% May Dept Stores (n2) 61% Jan. 
Int Paper & Power, B.. .. 22% Apr. i gs - 1 15% Maytag Co es SS 3 
Int Paper & Power, C.....18 Apr. : : 3 496,600 4 284 Maytag pf. w w (3). ... 40% Apr. 
Int Paper & Pow pf (7)... 86 Mar. 7 3 . 901% 75i% Mavtag ist pf (6) 84% Mar. 
| Int Printing Ink. 58% ; E j 26% Melville Shoe (2).......... 42 Apr. 
91% Int prancing. Ink pf (6) . y f 3 wa % 9 Mengel Sompany (2). 
25 Int Rys of Cent Am.. .* 32% ‘i . y, , 4 86 Mengel Co pf (7 
23 Int Rys of C A ctfs. ’ ; 1 - ‘ 21% Metro-Gold Pic A (1.89). 
61% Int Rys of CA ot (5). oa 5 7 3 aa 6.085 176 Mexican Pet (732) 
Py Int at ” wacee’ ne 45% 31 Oct. , } a # qeemoan Pet pf (8) . , 40 
139” 108% Int Silver pf (7 as 35.0 oe a ; : % 4,308,612 
4 Int Silver pf (7)..........*112% Feb. ‘ 3 —35% ’ 20 Miami Copper / an ‘ 
149% 53 Int Tel & Tel (2) . TT% Apr. 2 e Dec. % Set, 8.483'S00 % 44 Michigan Steel (h2%)....| HT May 314.100 
93% 25% Interstate Dert St (2).. .. 40 Feb. % Dec. —15 277,120 % 22% Mid-Continent Pet (2). 
150 89% Inter Dept St pf (7) * 82% Mar. 2 —34 "310| --  -- Mid Steel Prod (3) 
9 74 Inter Dept St pf xw (7).* 80 a 58% 7 y, y . Mid Steel fy J pat pf (8). 
38% 17 Intertype Corp (2) . : 3 1 16.600 101 Mil El Ry & L t pf (6). 
72% 12% Investors Equity . 29 b. / 4 , : % 59 Minn Honeywell Reg (i). 
4% _|1% Iowa Central . wen ’ % ; 3 435% 10 Minn, Mol Power Imp.. 
69 39 Island Creek Coal (4)... : My Y 65 Minn, Mol P Imp pf (6%). 
105% 103 Isl Creek Coal pf (6) -.*105% Oct. 105 Jan. b+ % ‘ % 1% Minn 
; , 35 Minn, StP&s 
84% 39 JEWEL TEA (75) , 66% Apr. 87 Dee ‘ f 58, 66 Minn. StP& SSM pf.... 55% Mar. 44¥, July 
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1929 Range STOCK AND 

High. Low DIVIDEND RATE 

66 52 M,StP&SSM,11 (4). 
65% 27% Mo, Kansas & Texas (3). 
107% 93% Mo, Kan & Tex pf (7) 
101% 46 Missouri Pacific ... 

149 105 Missouri Pacific pf (5). 


~Range for Year 1930 


High. Date 
.* 59% Feb. 


66% Apr. 


.108% Mar. 
98% Mar. 
..1454% Mar. 
40 J 


80% 35 Mohawk Carpet M. an. 
80% 47 Monsanto Chem W (21%) 63% Apr. 
156% 42% Montgomery Ward 49% Jan 
815; 42 Morrell (J) & Co (4.40) 72 Feb 
86% 75% Morris & Essex (3%) * 87 Oct 
6% 1% Mother L Coal'n. 2 Jan 
31%, 3% Motor MeterG & E 11% Apr 
142 36 Motor Products (2) 81 Apr 
554% 21 Motor Wheel! (3).. 34 Mar 
81% 10 Mullins Manufacturing 20% Feb 
102% 55 Mullins Mfg pf (7) 64% Jan 
61% 38 Munsingwear (74) . 53% Feb. 
100% 14% Murray Corp (b2% stk)... 25% Apt 
67% 30 Myer (F E) & Bro (2) 49% Mar 
118% 40 NASH MOTORS (4) . 58% Jan 
... Nash, Chat & St L (5)...*132 Mar 
41% 14% Natl Acme (80c) ... 26% Feb 
48% 10 Natl Air Transport 39% Apr 
71 9% Natl Bellas Hess .... 20 Apr 
i18 56 Natl Bellas Hess pf ( 82 Jan 
73 65% Natl Biscuit (73.30) 93 May 
i46 140 Natl Biscuit pf (7).... 152 Oct 
148% 59 Natl Cash Reg, A (74) 83% Feb 
86% 36 Nati Dairy Prod (2.60) 2 June 
37% 20 Natl Dept Stores ... . 24% Feb 
96 89 Natl Dept Strs ist pf (7).* 90. Jan. 
58 15 Natl Dist Products (2).... 39% Feb. 
62% 25% Natl Enam & Stamp ae 33% Mar. 
210 12914, Natl Lead (78) Perr 
141% 138 .Natl Lead pf, A (7) -*144 Sep 
122 116 Natl Lead pt, B (6)... *120 Nov. 
71% 23 Natl Power & Light (1)... 58% Apr. 
17 1% Natl Radiator .. 4% Jan. 
41 1% Natl Radiator pf ... 11 Jan. 
6% 4 Natl Rys of Mex ist pf. fs Feb. 
3% 1 Natl Rys of Mex 2d = ee 4% Jan. 
: . Natl Steel (2) aR ace g2is July 
144 98% Nati Supply (5) 124%, Apr. 
117 111% Natl Supply pf ( 2). *116 July 
55 70% Natl Surety (5) . 98% Mar. 
91% 31%N tl Tea (1) . 41% Feb 
981%, 46%, Nvisner Bros (1. 60). . 54 Apr. 
62% 23144 Nevada Cons Copper (1) 32% Jan 
156 110% New Orl, Tex & Mex (7).*129 Apr. 
Newport Co (2) .. ... 17% Dec. 
103 43 Newport Co, A (3) .. 85 Mar. 
113 35 Newton Steel ..... . 58 Apr. 
49%, 351% N Y Air Brake (2. 40). 47 Feb. 
256% 160 N Y Central (8) .. . .192% Feb 
192% 110 N Y, Chi & St L (6) 144 Feb 
110 100 N Y, Chi & St pf (6). 110% May 
58% 33 N Y Dock pr 
90 82% N Y Dock pf (5).. 88% Apr 
279 155 N Y & Harlem (5)... *324 eb 
N Y & Harlem pf (5)... *167% Aug 
fh N Y Investors (1.20) ...... 32 Apr 
108% 99 NY, Lack & West (5) *110 Mar 
132% 80% NY.NH & H (6). 1284 Mar. 
134% 1144 NY.N H & H pf (7). 135% Mar. 
32 gs NY, Ont & Western.. 17% Mar. 
9% 1% NY Railways pf a 4% Jan. 
141 1 N ¥Y State Railways. * 2% Feb. 
41 114, N Y State Railways pf...* 3% Jan. 
103 93% N Y Steam pf (6) *106% Sep 
115 107 N Y Steam Ist pf (7). *117 Aug 
48% 14% Norfolk Southern .. 33% Feb 
90 191 Norfolk & Western (412).265 Feb. 
874% 82 Norfolk & West pf (4) * 92% Oct. 
186%, 66% North Amer (b10% stk). ..132% Apr. 
54% 48 North American pf (3) 57 June 
we North American Aviation. 15% Apr. 
103% 98 North Amer Edis pf (6). .105% Oct. 
64% 41% North Ger Lloyd (3.43) 55% June 
86% 80 Northern Central (4) * 91 Oct 
118% 75% Northern Pacific (5). 97 Feb 
50 40% Northwest Tel en. -* 50% Mar 
6% ¥% Norwalk Tire & Rubber. 4 Mar. 
45 8 Norwalk Tire & Rub ee -* 2 Apr. 
8 2 Nunnally Co ... 83% June 
; , See Gee. )...5...... 32 Aug. 
64% 8 Oliver Farm Equip.. . 34% Apr. 
99% 64% Oliver Farm Eq pf, A.... 90% May 
69% 17 Oliver Farm Eq cv s. ... 46% Apr. 
10% 2% Omnibus Corp . 8% Mar. 
90 65 Omnibus Gerp ‘pf (8)...... 85 June 
84% 45 Oppenheim, Collins (a)... 56 Apr 
95%, 50% Orpheum Circuit pf ~- .* 99% Apr 
a Otis Elevator (2%)...... 80% Mar 
125 118% Otis Elevator pf (6) *128% Sep 
55 22% Otis Steel . 38% Mar 
108 89%, Otis Steel pr pf (7). 99 Apr 
96%, 49% Outlet Co (4).......... * 74% May 
113% 98 Outlet Co pf (7). *110 Apr. 
89% 43 Owens lll Glass (3). . 60% Feb. 
43 4% PACIFIC COAST ........ 19% Apr. 
50 18 Pacific Coast ist pf. * 29% Mar. 
40 15 Pacific Coast 2d pf.. .* 19% Mar. 
98%, 42 Pacific G & E (2). 74% Mar 
14642 58% Pacific fagoting (3). 107% Mar 
37 17% Pacific Mills...... * 30 Feb 
220 131 Pacific T & T (7).... *178 Feb 
138 116% Pacific T & T pf (6).....*145 Feb 
32% 13 Packard Mot Car (60c) 23% Mar 
69 40% Pan-Am Petroleum........ 64% May 
69% “% Pan-Am Petroleum, B.. 67% May 
15% Panhandle P & R. ..... 12% May 
76 43% Panhandle P & R pf. A 80 May 
75% 353 Paramount-Publix (4)..... 77% Mar 
87% 23 Park & Tilford........... 35% Apr 
138% 8 Park Utah C M........... % Apr 
21 15% Parmelee Trans 26% Mar 
14% 2% Pathe Exchange 9 Apr 
30 4% Pathe Fpenanae. A. 19% Apr 
47% 24% Patino Mines. : 32% Feb 
22% 5% Nest og Motor Car. 14 Feb 
60% 22 Penick & Ford (+1%). 55% Apr 
110 100 Penick & Ford pf (7) *1114% Nov 
14 5% Penn Coal & Coke... 12% Mar 
105% 66 Penney (J C) (3)......... ) Jan 
97 93 Penney (J C) pf (6). 101% Sep. 
27 3% Penn Dixie Cement..... ar 
94 20% Penn Dixie Cem pf, A.... 55% Mar 
110 72% Penn R FR (4).......... 86% a 
Peoples Drug Strs (1). 601% ape 
Peoples Drug Strs pt (6%). 107% 
404 Peoples Gas, Chi (8) 325 May 
35 17 Peoria & Eastern 24% Mar. 


Wmto be 
me IOnno oN 


Low Date 
41 Nov 
14% Dec 
60 Dec 
20% Dec 
79 Dec 

9% Dec 
18% Dec 
15% Dec 

48% Oct 

75 Dec 
1% Dec 
1% Oct 

25 Dec 

14% Dec 
6% Nov 

454% Dec 

254% Dec 
9 Nov 

34 Oct 
21% Dec. 
70 Dec. 

574 Dec. 2 

6 Dec. 

2% Dec. 
OV. 

14230 Jan. 
275% Dec. 
35 Dec 

3% Dec 

60 Dec 
18% Dec 
17% June 

114 Dee 

135 Dec 

116 Jan 
30 Nov 

% Dec 
1% Dec 
1% Dec 

% Dec 

41 Nov 
60 Dec 

106% Aug 
35 Dec 

3 Dec 

20 Dec 
9 Dec 

113 Dec 
15% Dec 
30 Dec 
11%, Dee 
21% Dec 


105% Dec. | 


73 Dec 
75 Dec. 


22 Dec. 3 


118% Jan. 


9% Dec 
75 Dec 
50 Dex 


102. Mar. 


32 Dec 


3% Dec. 3 


6 Dec. 
4 Dec. 
40% Dec. 
46 Dec. 
15 Dec. 


114% Dec. 


et pgiggnane nares 
WNICHISQVIIIO 


om 


our 


et 


Net 
Ch’ge 
9 
-305, 


~331% 
~561% 


26% 


13% 
6% 


6— 6% 


n 


to 
wwe 
2 


to 
— 


- -_od 
Coton 


Year's 
Sales 


51.250 


1,819,195 


183,255 
120,550 
211.900 
204.700 
296.500 


10,047,898 
68,700 | 


2,260 | 
220, 300 


21.800 
1,205,736 


162,800 


1,193,824 
150 


58,300 
102,500 


6,035 | 
5,210,917 | 


630,927 
607,111 
69,150 
217,872 
150,850 
4,200 
30,100 | 


1,300 | 
84'510 | 
14,100 


© 
© 
* 





197, a re | 


1929 Range STOCK AND 
High. Low DIVIDEND RAT! 
260 140 Pere Marquette (78) 
101 90 Pere Marg pr pf (5) 
97 92 Pere Marg pf (5) 
45% 18% Pet Milk (1% 
Pet Corp of Am (1% 
79% 31 Phelps Dodge (2) 
285 157% Phelps Co i 
Phila Co pf (6), new 
54 47% Phila Co 6% pf (3) 
51 44 Phila Rap Tr pf (3% 
34 9% Phila & Read C & I 
23! 5% Philip Morris & Co 
73 19% Phillips-Jone: 
96 65 Phillips-Jones pf (7) 
47 24% Phillips Pet (n2 
37% 10% Phoenix Hosiery 
100 91% Phoenix Hosiery pf (7 
37% 18 Pierce-Arrow, A (2) 
87% 67% Pierce-Arrow pf (6) 
3% 1 Pierce Oil 
51% 20 Pierce Oil pf 
5% % iierce Petroleum (1( 
63% 30 Pillsbury Flour (2 
68 43% Pirelli C A (a3.14) 
83%, 54 Pittsburgh Coal 
110 83% Pittsburgh Coal pf 
138% 137% Pitts, F W & C (7 
154 142 Pitts, F W &C pf (7 
51 51 P, McK & Y (3) 
27% 17 Pitts Screw & Bolt (1.40 
110 92% Pitts Steel pf (7 
150 143% Pitts, Yng & A pf (7) 
34% 16 Pitts Term Coal 
78% 42 Pitts Term Coal pf 
32 % Pitts United Corp 
106% 88% Pitts United Corp pf 
148% 90 Pitts & W Vs a (6) 
‘ .. Pittston C 1% 
43% 20 Poor & Co, B 
v .. P Rican Am Tob, A (342 
50% 8 P Rican Am Tob, B 
105 93 Postal Tel & C pf (7) 
65% 40% Prairie Oil & Gas (2) 
65 45 Prairie Pipe Line (75 
25%: 6% Pressed Steel Car 
81 50 Pressed Steel Car pf (7 
98 43% Procter & Gamble (2 
‘ .. Procter & Gamble pf (5 
25% 4 Producers & Refiners 
46% 25% Producers & Ref pf 
137% 54 Public Svc, N J (3 40 
96 92% Pub Svc, N J pf (5 
108% 98 Pub Svc. N J pf (6 
124% 105 Pub Svc. N J pf (7) 
151 139% Pub Svc, N J pf (8 
109% 104% Pub Svc E&G bf (6 
99% 73 Pullman Corp 
21% 6 Punta Alegre Suga 
Punta Alegre Sugar ctfs 
30% 20 Pure Oil 
115% 108 Pure Oil pf (8 
148% 55 Purity Bakeries (4) 
114% 26 RADIO CORP 
7 50 Radio Corp pf, A (3% 
82% 2 Radio Corp pf, B (5 
46% 12 Radio-Keith-Orph A 
80% 70 RR Sec Ill C stk (4) 
36% 25 Rand Mines (3.04) 
58% 28 Raybestos Man (2.60 
147%, 101% Reading (4) 
50 41% Reading ist pf (2 
60% 43% Reading 2d pf (2) 
84%, 36% Real Silk Hos Mills (3 
102% 86% Real Silk Hos M pf (7 
164% 3% Reis (R) & Co 
108! 40 Reis (R.) & Co Ist pf 
57% 20% Remington-Rand (1.60 
96% 81 Rem-Rand Ist pf (7) 
100% 93 Rem-Rand 24 pf (8) 
140 125 Rensselaer & Sarat (8) 
31% 10% Reo Motor Car (80c) 
.. Reo Motor Car etfs (80c) 
Rep Steel 
.. Rep Steel pf 
54% 25 Revere Cop & Brass 
111 70 Revere C & Br, A (4 
108% 103 Revere C & Br. pf (7 
i ... Reynolds Metals (2) 
12% 3% Reynolds Spring 
89% 70 Reynolds Tob, A (3) 
66 39 Reynolds Tob, B (3) 
64 42% Rhine West El P (2.1 
49% 20 Richfield Oil 
42% 15 Rio Grande Oil 
70 40 Ritter Dent Mfg (73) 
96 28 tossia Ins of A (2.20 
114% 95 Royal Bak Pow pf (6) 
64 43% Royal Dutch (a3.2165) 
74% 59% Rutland pf 
195% 904. SAFEWAY STORES 
101 85 Safeway Strs pf (6) 
109% 100 Safeway Stores pf (7) 


94 
133% 101 
96% 87 


115% 
31% 
41% 

118% 
6 


31%, 
74% 
188 


1 


45 
111 








38% St. Joseph Lead (73) 


84 St. Louis Southw pf 

20% Savage Arms (2) 

3% Schulte Retail St 

30 Schulte Ret St pf (8) 

50 Scott Paper (11.40) 

9% Seaboard Air Line 

16% Seaboard Air Line pf 

10% Seagrave (60c) 

80 Sears, Roebuck (12% 

9 Second Nat Inv 

© Second Nat Inv pf 
Seneca Copper 

a4 Servel, Inc ... 

20. Sharon Steel Hoop 


16% Sharp & Dohme 

50 Sharp & Dohme pf (3% 
2514 Shattuck (F G) (71%) 
Shell Transport (a2.423) 


19 Shell Union Oil 


Shell Union Oil pf (5% 


‘8 Shubert Theatre 


59% Simmons Co ; 
15 Simms Petroleum 
2% Sinclair Consol Oil (1) 
103 Sinclair Oil pf (8) 
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St Louis-San Fran (8) 
St. Louis-San Fr pf (6) 
50 St Louis Southwestern 


oe bo 
Vim ADI MI co 


Decor 


et RODD 


o 


> bat bt CAD 
00 It et ng 





tote 


to t 
Jim DOCH HQ 


wo 


> for Year 1930 
Date 


ly Dec. 


Dec. 


» Oct. 


Dec. 


% Dec. 
Dec. 


Oct. 
Dec. 
Jan. 


% Sep 
4% Dec 


Jan. 
Dec. 
Dec. 


» Dec. 


Dec. 
Dec. 
Dec. 
Dec. 


» Dec. 
» Dec. 
« Dec. 
Dec. 7 
% Dec. 
Dec. ¢ 


Dec. 


Nov. 


Dec. 


Dec. 


Dec. 
Dec. 
Dec. 
Dec. 
Dec. 


7% Dec. 


Dec. 
Dec. 


& Mar. 


Dec. 


% Dec. ¢ 
Dec. 2 


Dec. 


Nov. 
& Nov. 
Nov. 


Jan. 
Dec. 
Dec. 


> June 
4 Dec. 


Dec. 
Dec. 
Dec. 


Nov. 


Dec. 
Dec. 


June 


Dec. 
Dec. 


& Dec. 
Dec. 


np 


i) 


— 


Sales 
33,300 
9,070 
3,600 
20, 00t 
941,700 


313,400 
6,300 
2.700 
29,300 
80 
2,064,450 
176,200 
1 





560, "2 25 
69,900 
61,900 
24,300 
13,610 
23,025 

588,900 

199,900 
59,883 


194,800 


12,910 
532/858 


7,038,890 


34,600 
208 ,334 
397,908 

5,360 
1,240 


,009,700 


191.400 
29,900 
31,300 

560,000 

1,920 


5 
458,600 
6,100 
882,900 


132.720 
14,800 
8,360 
ok tee 


00 
987,500 
5,000 


622, 300 
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Stock Transactions—1930—N. Y. Stock Exchange—Continued 





1929 Range. _— 
High. Low. High. Date. 


Apr. 9 
3 


STOCK AND 
DIVIDEND RATE. 


28 Skelly Oil (2) 
.. Skelly Oil pf ww oe). 
21 Siloss-Sh Steel .... 
62% Sloss-Sh Steel pf ........ 
3% Snider Packing 8 Jan 
1@ Snider Packing 36% 
85 Solvay Am Inv pf ww(5%). 4 Ave. 
45% Southern Cal Edison @: 
18 Southern Dairies, A (1%). 

- 2% Southern Dairies, 

15R 105 Southern Pacific (6) 
aa So Por Rico Sug (1.40). 

135 So Por Rico Sug pf (8). 

162% 109 Southern Railway (8) .... 

100 93 Southern Rway pf (5). 

140% 74 

63% 30 

117 (107 

15 


52% 
98 
73 
14% 2 Spear & 
80% 4 Spear & Co pf (7). oon 
Spencer Kellogg (80c) ey 
66% 20% Spicer Mfg : 3 
55% 38 Spicer Mfe pf 3). 
117% 34 Spiegel-May-Ster 52 
44% 20 Standard vanae. (1.20)... 
118% 114% Stand Brands pf (7) 121 
118% 114% Stand Com! Tob 
i it ay, rane Gas & Elec (3%). 
58% Stand Gas & Elec vf (4). 
Stand Gas & Elec pf (8). 
Stand Gas & Elec pf (7). 114% Sep. 
‘4 Stand Invest Corp 15% Mar 
. Stand Oil Exp pf (5) 
51% Stand Oil of Cal (h2%). 
. Stand Oil of Kansas (2). 
48 Stand Oil of N J (#2 
31% Stand Oil of N Y (1. 60) F 
20. Stanley Co of America. 
30% Starrett (LS) Co (2%). 
8% Sterling Sec, A 
8% Sterling Sec pf (1.20) 
31 Sterling Sec cv pf (3)..... 
Stewart-Warner (2) 
64 Stone & Webster (4)..... 
38% Studebaker Co (3). .... 417% Feb 
115, Studebaker Co pf (7)... 
¢ Submarine Boat 
864s 55 Sun Oil ({1) 
uo 100 — Oil pf (6) 
: Puperhenies (73%) 


73% 15 —— Steel -- 29% 
a tos 5% Sweets Co of Am (1)... 

2% Symington 
19% 6% Symington, Cl A 


25% 14% TELAUTO CORP (71.40) 20% Ape. 
20% 9% Tennessee Corp (1) 17 “a 
50 Texas Corp (3) 4 M 
85% 42% Texas Gut Sulphur (4)... 
181 115 Texas & Pacific (5) 145 
y 9% Texas P 
24% 6% Fy | Pac Land Tr 
of x Pac Ld ena old. 
35 16% Thateher Mfg (1.60).... .. 
49% = Thatcher Mfg pf (3. 60)... 
. Thermoid Co 26% M 
51% 25% The Fair (2.40) 
sf 102 The Fair pf (7). 
6% Third Avenue 


Mar. 


ao 


98 
126 
4% 


74% Tide W Asso Oil pf (6). 89% M 

14 Tide Water Oil (80c)...... 

85% Tide Water Oil pf (5) 

11% Timken Det le (80c)... 

58% Timken Roller Bg (3).... 

1 Tobacco Pr 

5% Tobacco Pr, A (t95c). 

2% Tobacco Pr dv cfs, 

2% Tobacco Pr dv cfs, 

2% Tobacco Pr dv _ cfs, wa 
Transamerica Corp (i)... 

15% ya & Wms (1) 

‘ Tri-Continental 

.. Tri-Continental pf (6).... 

30 Trico Products (2 

13% Truax-Tra Coal (1.60). 

30% Truscon Steel Vr aa: 

20% Twin Cy Rap 

75 Twin C Rap T pf a: 


ULEN & CO (1.60) 
82 Und-Ell-Fish (5) . 
Und-Ell-Fish ¥. i. 
7 Union Bag & P Sep. 
59 Union Carbide & S “2. 60). 108% Mar. 
42% Union Oil of Calif (t2)... 50 
297% 200 Union Pacific (10) .......2 
85% 80 Union Pacific pf (4) 
aia Union Tank Car (1.60). 
162 31 United Aircraft & Tr 
> 4g 44% United Aircraft pf >. ihe 
76% 27 United Am Bosch ...... 
$0 33% United Biscuit (2) ........ 
136 114% United Biscuit pf (7). sata 
3% 3 U Business Pub....* 
Carbon (1) 


Cigar St 

Cizer St pf (6). 

Corporation (50c). 52 Apr. 

Corporation pf (3) fo Os. 23 
eb. 


31% Jan 
* 79 Feb. 


Mar. 
5 82% Apr. 
United P D b de pf (enetid — 
U S Distributin a 
§ Distributing pf (7). 


—Range for Year 1930.—_—_—_—_, 
Low. 


Year’s 
Sales. 


725.010 


Net 
Date. Ch’ ge. 
10% Dec. 
42 Dec. 29 
12 Dec. 
28% Dec. 
1% Nov. 
8 Dec. 
90% Dec. 
40% Dec. 
95% Nov. 
3% Jan. 
88 Dec. 
10% Dec. 
Aug. 


Last. 


pee 


SNS PBEo 


n8..85 
325528352 


a 
SNorna 

our 
Sea35 


EE 


398,500 
13,489;975 
3.099.793 
139900 
460,600 

117,000 

737.324 
1,769,350 


5,960 

172,900 

79,900 

. 20, 

49,900 

599,600 

228,600 

11% + 3% 47,300 
1% — 1% 

5 — 3% 

17% + 1% 


Beal 
ss 


Be 
s 


gushes .ceaees 


Bi we 


B BB: 


SB 


as 


Seseus 
= 


nN 


382535 


a 


Bebe gee 


SSSSsgenes 


eS a 
Se3282 


44% Dec. 


14% Dec. 
49 Dec. 
121 Feb. 

8% Dec. 
52% Dec. 


BER oSa8SS-1. 
SSSSSSSSesssssesSesesss 


od 


BREL2..8 88S 





Year's 
Sales. 


1,112,360 
86,1 


————Range for Year 1930. 
High. Date. Low. Date. 
139% Jan. 2 50% Dec. 
15 3% Dec. 
5% Dec. 
64% Dec. 
18% Jan. 
15% Jan. 
Dec. 
ak 6Oet. 
19% Dec. 
17% July 2 


ec. 
134% Dec. 


STOCK AND 
DIVIDEND RATE. 


US yad potent (77) 


1929 Range. 
High. Low. 


243% 
35 


40% U S Rubber Ist . 

29% US Smelt Ref ( 

48 US Smelt Ref oF (3%). 

150 U S Steel (7) 

137 US Steel pf A 

3% United Stores, A 

1 United dheven ‘pf (2%). 
% 55% U S Tobacco (4) 

125% US Tobacco pf (7). 

25% Univ Leaf Tob (3) 

100 Univ Leaf Tob pf (8). 
28 Univ Pict ist pf (8) 
a” fae Pipe & Rad. 
ly Univ Pipe & Rad pf (7). 

353 234% Utah Copper (8) 
% 24% Util Pr & Lt. A (e72.15).. 


3 VADSCO SALES CORP.. 
50 Vadsco Sales Corp pf 
ha Vanadium Corp (3)... 

Van Raalte ... 
Van Raalte ist pf 
Vicks, Sh & Pac (5) 

4 Vicks, Sh & Pac pf (5).. 
Virginia-Carol Chem 
Va-Carol Chem 6% pf 
Va-Car Chem pf (7) 

Va El & Pow pf (6) 
Virginia Iron, C & C * 
Virginia I, C & C pf (3). Pe 
Vulcan Detinning _- 
Vulcan Detin pf (7). 


195 

1,509,887 
227,512 

Ye 8,100 
4 14,534,625 
3,410 


“#225 Jan. 
45% Apr. 
7% Mar. 


sate 
Waldorf-System ay): 
Walgreen Co pf (6%) 
Walworth Co (2) 
0 Ward Baking, A.......... 
1% Ward Baking, B 
50 Ward Baking pf (7) 
30 Warner Bros Pict 
25% Warner Br P pf (3.85). 
15 Warner-Quinlan 
, Warren Brothers (3) 
Warren Bros Ist pf (1). x 
Warren Bros cv pf (3). 
15% Warren Fdry & Pipe (2). 43% May 
4 Webster-Eisenlohr . 
48 Webster-Eisenlohr pf (7)* 70 May 16 
3 Wells Fargo pr. » 
20 Wesson Oil & Snow (2). 
49% Wesson O & S pf (4). 
90 West Penn El, A (7).. 
88% West Penn Ei pf (6). 
% 97 West Penn El pf (7) 
102 West Penn Pow pf (6).. 
110 West Penn Pow pf (7).. 
36% West Dairy Pr, A (4)... 
7 West Dairy Pr, B 
10 Western Maryland 
145 Western Maryland 2d pf.. 
15 Western Pacific 
% 37% Western Pacific pf 
155 Western Union Tel (8). 
36% Westingh Air a (2)... 
100 Westingh E & M (5 01% 2 
103 Westinghouse 1st pf (5). .*197% Apr. 
is Weston El Instrument a) 48% Mar. 
32% Weston E) Inst, (2). . 36 Jan. 
30 Westvaco Chlorine (2). . 59% Feb. 
19 Westark Radio Stores .... 21 Jan. 
70 Wheeling & Lake Erie...*110 Jan. 
70 Wheeling & Lake Erie - “aa June 
27% White Motors (2) . 
27% White Rock M S (+4%). 
1 White Sewing Mach 
27 White Sewing Mach pf.... 39 
12% Wilcox Oil & Gas 
19 Wilcox Rich, A (2%) ..... 
12% Wilcox Rich, B (2) 
5% wane oversea 
65 illys-Overland pf (7).... 
3 Wilson &C 


35% Wilson & Co p 

52% Woolworth co. ‘2 40). 

43 Worthington Pump 

75 Worth Pump pf, A (7)... .103 
66 Worth Pump pf B (6).. 

30 Wright Aero '® 59% Mar. 
65 Wrigley (W Jr) (4) 81 July 


61% YALE & TOWNE MFG(2) 77 Mar. 
7% Yellow Truck & Coach ... 
ks 4 80 Yellow Tr & Coach pf.. 
33% Young Sp & Wire (3) 
91 Youne Sheet & T (5) 150% A 
Young S & T etfs Cbiae). .120 Oct. 17 


6% ZENITH RADIO 16% June 2 2% — 6 516.700 


Dividend rates as given in the above table are the annua! cash payments based 
on the latest quarterly or half yearly declarations. 

*Unit of tradins less than 100 shares. {Partly extra. tPlus 4% in stock. §Pay- 
able in scrip. {Plus 9% in stock. a Paid this year—no regular rate. b Payable th 
stock. Payable when earned. e Payable in cash or stock. f Plus 10% in stock. 
gz Plus 6% in stock. Plus 2% in stock. j Plus 8% in stock. k Plus 3% in stock. 
a. =» stock. n Plus 5% in stock. p Plus $1.00 in preferred stock. r Plus 


i t 
. 16 

31 
. 18 

. 29 103% Dec. 
113% Jan. 
20 Oct. 

4% Nov. 
10 Dec. 
11% Dec. 

7% Dec. 
23 «Dec. 
122% Dec. 
31% Dec. 


504,190 
10,592,975 
24.910 
192,500 
7.000 
54,109 
39.600 
1,030 

2: 


195,100 


iS 
ee 


onB8 SBBso,a88 Noor t1BNoon 


LS] 
wu 


to 
RAIN Oe 


RIGHTS. 


-——————Range for Year 1930.——~ 
High. Date. Low. Date. 


10% Dec. 31 8% Dec. 17 


1929 Range. 


High. Low. Year's 


Sales 


48.800 


N 
Name. Ch’ge. 


Peo Gas, Chi 


Expire. 
Jan 15.. 


Last 
104% 


RIGHTS EXPIRED DURING 1930. 


ALB PER WR P.June ry % May 26 
... Alb Per Wr p....Sep 
% Am Roll Mills. ‘Fane 5 
.. Am Tel & Tel...Aug. 1 


% May 26 


22% Apr. 14 16 June 18 
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Stock Transactions—1930—N. Y. Stock Exchange—Continued 








o 


UR Reag 
- 


x 


—-Range for Year 1930. 


Name Expire ‘High. Date 
BALT & OHIO. .Mar. 11 1% Fab. 


CELOTEX CO...Oct. 27 ¥% Oct. 
Celotex ctfs ....Oct. 27 1-16 Oct. 
Ches & Ohio......July 23 22% July 18- 
Chi, RI & Pac. May 9 2% Mar. 3 


'% Col’Carbon .....Mar.11 °3% Jan, 

. Con Film .......Apr. 10 % Apr. 
DU PONT DE N.July 15 1% May 26 
ERIE RR.. ....Feb. 28 % Jan. 24 
GAMEW'LL CO.June 23 % June 6 


HACK WATER...July 1 1% June 3 


INT NICK CAN.Aug. 30 


Intl Salt ... .. July 21 14 oa 30 
Int Tel & Tel May 1 3% Apr. 
LIGG & MY. -Mar.12 17% Mar. 
Ludlum Steel May 19 1 Apr. 
MICH STEEL...Sep. 22 1% Sep. 
N Y CENT Jan. 31 64 Jan 


PAC LIGHT.....May 1 554 Mar. 
Pac Tel & Tel... Mar. 31 24% Mer. 
Peerless Mot ....May 9 % Apr. 


Penn R R........Jan. 15 3% Jan 
Peo Gas .... Jan. 15 13%, Jan 


Phila Pet .......June 16 1% May 
RADIO K OR...May 19 2% May 


Rey Spring .....Jan. 24 %: Jan 


Rhine W E P....Jan. 23 2% Jan. 


Rossia Ins ose. Be 1% Apr 
SOU CAL EDIS .Apr. 21 4% Apr 


TRUAX TRA C..May 29 % May 


WARNER BR P.Sep. 3 3 Sep. 
Warner Quinlan. May 15 1% Apr 


ZENITH RAD...May 14 1%, Apr. 


STOCKS STRICKEN FROM LIST IN 1930. 


Low Date 


% Mar. 6 


1-128 Oct. 24 
11 1-128 Oct. 24 


17% June 25 
"s Mar. 7 

1 Feb. 14 
% Mar. 28 
% July 7 
1-16 Feb. 19 
1-64 June 21 


1% June 9 


119 Mar. 15 
13% Feb. 10 
1-64 May 16 

l% Sep. 19 
5 Jan. 8 


3% Mar. 14 
19 Mar. 12 
1-32 May 6 
2% Jan. 8 
11% Jan. 13 


. 1-64 June 13 


1 May 5 
1-64 Jan. 23 
1% Jan. 6 
1-32 Apr. 25 
3% Mar. 6 
1-64 May 29 


% Aug. 21 
1-64 May 14 


% May 5 


Range for Year 1930 


STOCK High Date 


AM MACH & FDY (old) .284% Apr. 
Am Mch & Fadry “d x war. ae? Apr. 


% Am Piano . 7% Mar. 


Am Piano pf .. 3: ; Mar. 
Am Shipbuilding (old) 98 Feb. 
Am Tobacco (old).......,.2644 May 
Am Tobacco, B (old). .269% May 
Austin Nichols (old) ... 6% Jan 
Austin Nichols pf.. 35% Apr. 


Auto Strop Safety Raz, A. 813 + July 


BLOOMINGDALE BR cfs ™ Jan. 3 


+ British Empire Steel. : Apr 
’ British Empi: re Steel ist pf “a Apr. 
s British Empire Steel 2d pf 8% Apr. 


4 Buffalo & Susquehanna... 89% Aug. 
Buffalo & Susgq ctfs 89%, June 


Buffalo & Susq pf........ 90 May 
Buffalo & Susq pf ctfs.... 91144 June 


CANADIAN PAC (old). ..226°% _ 


Cent Alloy Steel... 35 Apr. 
4 Cent Alloy Steel pf... ..110% ; Apr. 
Cent Alloy Steel ctfs.. 35 Apr. 


Cent Alloy Steel pf ctfs...110% Apr. 
Chesapeake & Ohio (old). 241% Mar. 
Col Gas & Elec (old).....104% Mar. 
4 Col G & E rets 2d paid... 76% Jan. 
Co! G & E rets full paid.. 89 Feb. 


Commonwealth Power ....164% Feb. 
Conley Tin Foil stamped 1 Mar. 
Cont] Bank N Y. : 42% Jan. 
Contl Can pf ; ..125% Jan 
4 Cuba Cane Sugar i% Feb 


Low Date 
175 Aug. 8 
112, Jan. 6 
> Feb. 4 
oi June 27 
8214 May 5 
197 Jan. 8 
197 Jan. 8 
3% May 9 
24 Jan. 2 
ot 6 6Jan. 2 

24 Jan 


165% Aug. 1 
30%, Jan. 
10544 Feb 


31 Mar. 17 
108 Mar. 21 
171 June 25 
70% Jan. 2 
70% Jan. 11 
71% Jan. 2 
123. Jan. 


\% July 2: 


7 
5 
37 Jan. 2 
124% Jan. : 


%, Jan. 


1% Cuba Cane Sugar 
4 Cuba Cane Sugar etfs. 
% Cuba Cane Sugar 

Cutler- ot ry 


DEERE & CO pf (old) 
Duluth Sup Traction 
Duluth Sup Trac pf 


i. Fe I L pf ctfs 60% pd 





23% HACKENSACK 


Inter Print Ink ctf s 


KRAFT PHOENIX CH 55% J 
Kraft Phoenix Cheese f.11 


¥% Middle States Oil ctfs 
Mid Steel Prod pf 





NASH _CH & S$ 


4 REM TYPEWR f 
+ Rep. Iron & Steel (old) 
Rep. Ir & Steel ctfs 

Rep Ir & Steel nf (old) 


% STAND PLATE 


5 TRANSCONTL 


3% Va El & Pow 6% 
, y "hl 4 





Warren Bros ist pf 
White Eagie Oil 


YOUNG S & T (Black) 





e for Year 1930. . Net Year’ 
Low Date. Last. Ch'ge Sale 
2 Jan. 7 24+ ¥% 21,900 
%Jan. 3 %+ Y 17,600 
% Jan. 6 % . 7,900 
75% Jan. 15 77% 4% 1,300 
100 Apr. 1 100 3 446 
117 Jan. 4 121% + 4% 12.950 
% June 18 %— 5% 960 
2 June 21 2 —28 810 
126% Jan. 9 153 620 
55 Mar. 4 66 45,400 


238 Jan. 2 261 +17% 208,100 
64% Jan. 20 81 +14% 111,200 


90 Feb. 25 90 -410 210 
104% Feb. 6 109% 4 45, 900 
117% Jan. 24 125% + 3% 190,500 
104 Feb. 6 116% +11, 2.700 
15% Mar. 5 16%, % 25,400 
14% Oct. 10 16%, 4,024,600 
33% Feb. 6 45% +12 2.600 
67 June 25 81 11 74,100 
27% May 15 28 1,130 
100% Jan. 10 133 +2% 4,590 
104% Feb. 21 107K 4 2y, 8,700 
450 Jan. 25 500 +86 970 
52% Jan. 25 60 + 7% 45.500 


11% Nov.11 14% — 8% 1,084,000 
84 June 18 13% 31s 584,30 


58 Jan. 6 6 +8 400 
25% Sep. 4 25% 4.300 
89% July 28 90 130 
69 Jan. 30 131 $43 20,280 
38% Jan. 6 48% + 5% 412,100 
98 Feb 6 109% + &%, 19,200 
21% Jan. 11 274% + 5% 67.000 
8 June 5 8% —18% 565,600 
% Sep. 22 %- &% 258.900 
165 Jan. 15 178% 4+ 3% 1,300 
3% Jan. 23 § +1 53.700 
% Nov. 17 %— 2h 663,200 
190 Jan. 8 209% +15% 190 
77 Jan. 3 220 +40% 93,700 
63% June 25 74% Bi, 126.600 
280 Jan. 2 318 +43 23.900 
1 Jan. 2 14,+ % 123,300 
47 Jan. 3 50%s 2% 670 
59% Jan. 14 61 7 26.600 
46 Jan. 2 53% 7 1,330 
100% Feb. 28 100% 4h, 40 
72 Mar. 15 7R\, + 2 172,200 
71% Mar. 24 78 33,400 
107 Jan. 2 112%+4 5% 28,100 
109% Feb. 11 114 2,300 
% June 23 %& - % 58.400 


2% June 12 2% 1 12.570 


7% Feb. 25 10%+ 15% 1,008,300 


164% Mar.10 17% 1,632,800 
138 Jan. 7 138 10 200 


4 Jan. 5 T+ 3% 287 600 
18% Jan. 3 21%+ 2% 11,500 


37% Jan. 18 40%+ % 186,300 


100 July 11 102% 4 2% 2.400 
105% July 8 117 +-10% 3,170 
68 June 22 80 +410 6,970 
90 Feb. 5 98 4 5 330 
132 Jan. 18 182 +50 83,700 
46 Jan. 15 59 +9 3,390 
26 Jan. 17 29%+4+ 2% 19,100 
22 May 10 22% 3.900 
120 Sep. 26 120 1,300 








UNITED STATES GOVERNMENT BONDS. 


(Figures after decimals represent 32ds of 1 per cent.) 


BONDS High Date 


96.00 Liberty Biss. 1932-47. .102.00 Nov. 28 
96.20 Liberty 3s, regis. 101.23 Dec. 18 
93.00 Liberty ist. em 1932-47.101.00 July 14 
94.00 Liberty Ist 4s, regis... 99.00 Feb. 11 
98.00 Lib’y lst 2d 44s, *32-47 99.24 Jan. 10 
98.2 Lib’y Ist cv 4%s,'32-47.103.2 Nov. 26 
f .30 Lib’y 1st cv 4%s, reg.102.31 Nov. 17 


Liberty 4th 4%s,'33-38.103.27 Nov. 24 
Liberty 4th 4%s, reg..103.22 Dec. 4 
Treasury 4s, '47-52..113.14 Mar. 20 
Treasury 4s, reg... .113.00 Nov. 10 
Treasury 4s, 1944-54..109.4 Mar. 20 
Treasury 4s, reg. .108.20 Oct. 6 
8 Treasury 3%s. '46-56..107.00 Nov. 24 
Treas. 3%s,'46-56, reg. ro ee Sep. 22 
Treasury 3%s, *43-47 .102.28 Dec. 1 
Treas. 3%s, '43- 47,reg.102.17 Nov. 18 
Treasury 3%s, '40-43..102.12 Nov. 24 
Treas. 3%s,'40-43, me 101.12 Mar. 20 
U S Con 3s, 1936. .100 Sep. 20 
U S Pan Canal 3s, ’61 98% } omg 10 


98.26 Jan. 


pe ree ne eee ee 
Total bond sales 1929. . Bim orev ate set cg decane PEt ved oeaeg eon 

nn Is Sg ic ace’ u, 5 5 eae cies 
Total bond sales 1927 : kad, Aeneas eal eA aoa ake Siecle 


Range for Year 1930 
Low 


Date 


9.14 Jan. 7 102.15+ 
98.30 Jan. 28 102.7 
99.24 Mar. 7 = 004 


Sep. 201 


98% Sep. 10 98% 


< Exchange 





$2,779,009,350 
3,020,316,700 | 
2,939,627,750 

3,321,545,600 | 


ABITIBI P & P 5s, 
Adriatic Elec 7a 


Alpine Montan Sti l 


tS MDW Nhhr 


to 


22 101.29+-2.13 $25,446,300 
99.8 Feb. 24 101.234+2.17 1,185, 
98.24 Jan. 11 100.16+.16 
98.00 Jan. 7 99.00+4-5.00 
98.24 Jan. 10 98.24—1.8 
100.10 Jan. 22 102.30+1.24 
. 22 102.20+2.00 
100.28 Jan. 22 103.18+2.6 
100.25 Jan. 23 103.15+2.9 
109.24 Jan. 29112.4 4+ . 
110.16 Feb. 14 111.26+1.2 
105.16 Jan. 30 107.304 
107.29 Dec. 31 107.294. . 
103.00 Jan. 30 105.31+1.2 
103.00 Jan. 22 106.00 
99.1 Jan. 21 102.10 


— 


to 


bt ee Det eo 


IID Nob 


ne 


PCO Cle OTN OOF 


Sr 
> ab 
2 


102% July 16 1044%+4+ % 
90% .. 


BATAVIA PET 4% 
Bavaria ey * 6% 


100% Dec. 17 102 + % 
105% Jan. 4 107% + 1% 
109% Jan. 23 1114%4 1% 


106% Selden 7s. 


TIES. 

for Year 1930 Net Year 
Low Date Last. <(:n’ge Sule 

68 Oct. 10 69% —13% 2,863,000 
92 Dec. 17 90 -10 650,000 
87 Jan. 10 94%+ 6% 1,823,000 
824% Dec. 17 82% —12 317.000 
53 Oct. 10 7 —18 345,009 
52 Oct. 10 83 —22 372,000 
54 Oct. 14 55 —17% 238,000 
52 Dec. 30 52 —20 385.000 
44 Dec. 30 44 -—24 301,000 
44 Dec,29 44 —25 416.000 


42% Dec. 29 42% —23%4 379,000 
92% Jan. 2 95%+ 3% 1,994,000 
82 Nov. 8 83% — 3% 484.000 
78 Oct. 14 82%—7 1,774,000 
37. «6Oct. 10 91% — 3 2,840,000 
7 Oct. 10 91% — 3% 1,870,000 
87 Oct. 10 90% — 4% 3,438,000 
87 Oct. 10 90% — 2,209,090 

86% Oct. 10 91% — 2 

87 Oct. 10 90% — 5% 2 

88 Oct. 10 90 — 5 1 

87 Oct. 10 90%— 4% 3 
8744 Oct. 19 91% — 3% 1,722,000 

62% Dec. 31 62% —20% 3 

70 Dec. 29 70% —22% 4 

70 Dec. 30 70% —22% 2 

1 

a. 

2 

1 

3 

3 

3, 


87 Oct. 14 


92 Apr. 11 92%— % 
74% Nov. 21 82 — 9% 
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Bond Transactions—1930—N. Y. Stock Exchange—Continued 





1929 Range. 

High. Low. BONDS. 

107% 104% Belgium 7s, 1956 

116% 112% Belgium 7%s, 1945— 

artis atti Belgium §s, 1941 ......... 

Bergen 5s, 1960 ....... 

Bergen 5s, 1949 

101% 96% Bergen 6s, eesesrs>: ane 

12% 109% Bergen 8s, 1945.. 
80% Berlin 6s, 1958 94% May 
79 Berlin City Elec 6%s, 1951. 97% June 
.. Berlin City Elec 6s, 1955... 83% Sep. 
80 Berlin City Elec 6s, 1959. 96 Apr. 

73% Berlin spec, Rys 6%s, 1956. 96 Apr. 

91% Bogota 5. 

70 Bolivio 7s, "1858 


— Date. 





"92 
95 


94 
104 


96% Brazil 7%s, 1 

.. Brazil 

85% Brazil 8s, 102% 
74 Brazil Gent ORY 7s, 1952... 
97 Bremen State 7s, 1935.....1 
84% Brisbane 5s, 1957 

.. Brisbane 6s. 1950... . 

84 Brisbane 5s, 1958. 

70 Budapest 6s, 1962 

82 Buenos Aires Prov 6s, 1961 St 
.. Buenos Air Prov 6s, : 

95 Buenos Air City 6%s,’55.. 

94 Buenos A City 6s, Apr, 80. 00. 
94% Buenos A City 6s,Oct,’ 

72 Bulgaria 7s, 

75 Bulgaria 7%s, 1968.. 


90 

97% 

100 76 CALDAS 7's, 1946 

99% 95% Canada 4%s, 1936 

102% 100% Canada 5s, 1952, reg 

101% 98% Canada 5s, 1931 

105% 100 Canada 5s, 1952 

101% 88 Cana da S § 6s, 1941 

107% 98% Carlsbad 8s, 1954 

102 78 Cauca Valley 7%s, 1946... 


94 
94 
86% Chile 6s, 1961, Sept... 
87 Chile &. 196 
.. Chile 6s, 1963.. ; 
96 Chile 7s, 1942 er 
85 Chile Mtg Bank 6s, 1961. . 
. Chile Mtg Bank 6s, eo bo Sue. 
83% Chile Mtg Bank 6%s, War 
91 Chile Mtg Bank 6%s, 1. 100% —y 
.. Chilean M L 7s, 1960 96% A 
22 Chinese Govt Rys 5s, seek. 34 Nov. 
98% Christiania 6s, 1954.... 108% cep. 
87% Cologne 6%s, 1950 98% M 
65 Colombia 6s, 1961, Jan. 
62 Colombia 6s, 1961. Oct. 
63 Col Ag Bk 6s, 1948.. 
65 Col Ag Bk 6s, 1947 
49% Col Mtge Bank 6%s, 1947... 
70 Col Mtge Bank 7s, 1946... 
59 Col Mtge Bank 7s, 1947.... 
84 Copenhagen a8, = 3 
93% Copenhagen 5s, 
89 Copenhag Tel be, 1958, 
93 Cordoba 7s, 1942 (Prov) . 
76% Cordoba 7s. 1957 (City)... 
86 Cordoba 7s, 1937 (City) .. 
81 Costa Rica 7s, 1951 
99% 90%Cuba 4%s, 1949 
103% 99 Cuba 5s, 1904-44 
103 92% use oe 1914-49 
- Cuba 1945 
104 97% Cuba 54s. 1953 
89% 67%Cundinamarca 6%s, 1959.. 
111 106% Czechoslovak 8s, 1951 
111 106% Czechoslovak 8s, 1952 
111 107% DANISH MUN &s, A, °46. 
110% 107%" Danish ne = B, 1946. 
92 85% Denmark 4 
101% 98% Denmark Bis. i955 
— 101% Denmark 6s, 1942 
95% Deutsche Bank 6s, 1932. June 
oon, eo Dominic Rep ist 5%s, "42. 100 Aug. 
96% 88% Dominic Rep ist sa . 96% Jan. 
gait 87 Dominic Rep 2d 5%s, 
102 89% Dresden 7s, 1945 
105% 100% Duke Price Pwr 6s, 1966 .106% Apr. 
108% 101 Dutch E Ind 5%s, Mar,’53.103_ Nov. 
103% 100 Dutch E Ind 5s, Nov,’53..104 July 


104% 101% Dutch East Ind 6s, 1947. ..103% Jan. 
104 101 Dutch East Ind 6s, 1962...103% Aug. 


96 86% ELEC PWR GER on. * 97- Avr. 
Elec Pwr Germ 6%s, y 

111 106 El Salvador 8s 1948.. 

ied erneste Breda 7s,’54, * 


“103% Mar. 
‘a Mar. 


111 
111 


Jan. 
Jan. 


t R R France 7s, "54, reg. 105 Jan. 22 


36% 68 Estonia 7s, 1967 i 
105 101% Est R R France 7s, 1954..106% Mar. 


17} 99 FTAT deb 7s, ge we. 107 Jan. 
1 89 Fiat deb 7s, 1946, 
83 Finland 5ls, 1958 
84% Finland 6s, 1945. 
99% 89 Finland 6%s. 1956 
101 93 Finland 7s, 1950 
99% 88 Finnish 6%s, é 1386 
88 Finnish 6%s, 984 Ap 
% Framerican Ii ties " 1942.109 Mar. 
grannies’ 6%s, 1953 95 June 
French Govt 7%s, '41, reg. 1% i. 
113% 105% French Govt 7s, a v. 
119 109% French Govt 74s, 
103% 100% French Nat SS Li [ 


. GELSENKIRCHEN 6s,’34. 96% July 
70 Ger Cen Ag Bk 6s,’60,July. 90% Mar. 
70 Ger Cen Ag Bk 6s,’60, Oct. 90 Mar. 
80 Ger Cen Ag Bk 6s, 1938... 

Ger Cen Ag Bk 7s 


98 
ries 


Bet 
ory 104% Aug. 
88% 
88 
92% 
99 
87% 
103% . ee ’ 
130 102% Germ Gen El 6%s,'40, ww.124 Jan. 
99% 91% Germ Gen El 6%s,'40, x w.101 
a German Govt a 1965. . 
108 102 German Rep 7s, 1949.. 
100% 90 Good eg r Stl & Ir 7s, "45. 10144 Apr. 
102% 92% Graz 8s, 1954 ..102 


1% Aug. 29 
% F 


104% 


Date. 


107. Jan. 
6 114% May 
7 107% . une 


ov. 1 
. 22 
+ 


June 


91% Jan. 


70 


Dec. 


—Range for Year 1930.—— 
Low. 


2 
26 
18 


20 


57% Dec. 
50 


Dec. 
Dec. 
Dec. 
Nov. 
Dec. 
Dec. 
Dec. 


Dec. 30 


Oct. 
Jan. 


107% Dec. 
107% Oct. 


101% Jan. 


72 


Dec. 


69% Nov. 


98 
56 
105 


Dec. 
Dec. 
Jan. 


48% Dec. 


104% Jan. 


74% Dec. 
74% Dec. 


102% 


84 


26 
7 
Aug. 25 


Jan. 
Dec. 


Last. 


108 +1 
114% ~ — % 
107% — 1% 

94 = 


Net 
Ch' ge. 


Year's 

Sales. 
2. 189, oo 

2,561,000 
2,074, peas 
129,000 
139,000 
294,000 
466,000 
.511,000 
575,000 
386,000 
740,000 
671,000 
561,000 
.746,000 
151,000 
.617,000 
-788,000 


Cer NOme MD Dod 
~] 
» 


S888 


agse sah 
aeeeens 


~ 
o3 
sag 


& 


we toto 
SH 


one a3 
oT 


BBaEE 2 


rtp NORD Rt toCe 


32223529933 


wom 
rs 
Ee 


BRS533 
E 


Be 


nae 
gsesgesesessssesees 


WIND 


SSEESeSS SBSe8R 


$338 


SERESRSE 
2522822 


sie 


mon 
Baz 


sa 
833232223233 


ste i 
3833338 








1929 Range. _— 
High. Low. BONDS. P High. Date. 
104% 101% Great Brit & Ire 5%s, ’37..106% Nov. 
Bh 80 Great Brit & Ire 4s, 1990.. 915% Nov. 

96 Great Brit & Ire 5s, 1947..100% Nov. 


6 
8 


102% 1 carent Br & Ir 5s, "37, reg. 104 Apr. 22 


t Con El] Pwr Jap 7s,’ -§ 101% Aug. 
Bee Gt Con El Pr Jap 6%s,’50. 98 Mar. 
75% Greek 6s, 1968 

91% Greek Govt 7s, 1964.. 


97 HAITI 6s, 1952 
88 Hamburg —— 6s, 1946.. 
Hansa SS 1939 

98% Heidelberg Tiss, 

. Helsingfors 6%, 9415 Sep. 
84% Hurpen Mining ts, * ww 94% July 
94% Holland Am 6s, % Jan. 
84% Hung Con Mun Tas. 1945.. 98 Apr. 
73 Hung Con Mun 7s, 1946. 94 Mar. 
Hungarian L M 7%s,A, 61.100 Mar. 
Hungarian L M Walt B, wa. 9816 a: 
Hungary 7%s, 1944. 104% Mar. 


96 
a ILSEDER STEEL 6s,’48.. 92 Mar. 
Irish Free State 5s, 1960. .103% Nov. 
90% Italian Cred P W 7s. A,’37 98% Mar. 
8944 omen Cred P W 7s, B,’47 opr. 
52.. “aor ar. 


196% 
87% 88% May 
99 


- 103% July 


101 
97% 


104% 
88 
88 


89 Italian P U Credit ts," 
92 Italy 7s, 1951 


91 JAPANESE 4s, 1951 
.. Japan 5%s, 1965 
98% Japanese 6%s, 1954..... 
% 68 Jugo Mtg Bk 7s, 1957 


64% KARSTADT 6s, 1943 83% 
85% Kreuger & Toll 5s,’59,w w.100% Apr. 


74 LAUTARO NIT 6s, 1954.. 87% Apr. 

95 Leipzig 7s, 1947 101% Mar. 
90% Lombard El 7s, 1952, w w. 99% Mar. 
89% Lombard El 7s, 1952, x w. 99 Apr. 

92% Lower Austria 74s, 1950..100 Mar. 
76% Low Austr Hy El 6%s, ’44. 91 Mar. 
98% Lyons 6s, 1934 106% Aug. 


98% MARSEILLES 6s. 1934. ...106% Aug. 
64% Medellin 6%s, 1954 80 Mar. 
93 Meridionale Elec 7s, 7. 57.102 Mar. 
.. Met Water 5%s, 1950 7 Dec. 
10 Mexican Irrig 4%s,’43,asst 18 
.. Mexico 5s, 1945.. Pend 
13. Mexico 5s, 1945, asst. 2 
13% Mexico 5s, 1945, asst large 24 Oct. 
10 Mexico 4s, 1910-45, asst sm 21% Sep. 
10 Mexico 4s, ’10-45,asst large 21% Sep 
10 Mexico 4s, 1954, 17% Sep. 
16 Mexico 6s, '33, asst small. 27 Sep. 
15 Mexico 6s, ’33, asst large. 27% Sep. 
89 Miag Mill Mach iH '56,w w 97 Apr. 
80 Miag Mill M 7s, 1956, xw. 91 May 
80 Milan 6%s, 1952 May 
S Minas Geraes 6%s, 1958.. Mar. 
Minas Geraes 6%s, 1959. . . 82% Mar. 
100% Montecatini 7s, 1937, w w.108% ae. 
93 Montecatini 7s, 1937, x w. ‘i ah 
95% Montevideo 7s, 1952 ar. 
89% Montevideo 6s, 1959 196% May 


102 NETHERLAND 6s, 1972. 10m Aus. 
87 New South Wales 5s, 1957. 
87% New South Wales 5s, 1958. 30 — 
100 Nord Railways Cis. 1950. .107% Oct. 
84% Nor Ger Lloyd 6s, 1947... 9 
91% Norway 5s, 1963 

. Norway 6s, 1944, reg 
98% Norway s, 1 
100 Norway 
100 Norway 


98% May 
3% Aug 

105% J «4 

86 July 


.. Norway 54 

86 Norway Hy +t ‘Sis, 1957... 

87% Norway Mun Bank 5s, ’67.101 iv. 
. Norway Mun Bank 5s, '70.101% Get. 

80% Nurem erg 6s, 1952 92% M 


83 ORIENTAL DEV ga ss a or. 
89% Oriental Dev 6s, 1953 100 Mar. 
95 Oslo Sia. ae. . 102% July 
97% Oslo 6s, 104 Sep. 
86% Osio Gas os Elec 5s, 1963.. 98% Oct. 


88% PANAMA Bs, 1963......... 96 Aug. 
98% Panama 5%s, 1953 

97% Paris-Ly-Med R R 6s, 

100% Paris-Ly-Med R R is. 

93 Paris Orleans 

98% Paulista Ry 7s, 

70 Pernambuco 7s, 

68 Peru 6s, 196 

68 Peru 6s, 1961. 


107% Pirelli 1s, 1952 

72 Poland 6s, 1940.. 
Bae 72 Poland 7s, 1947 

81 Poland 8s. 1950 
102% 83 Porto Alegre 7%s, 1966.. 
90 Porto Alegre 8s, 1961. 


22 
. 22 


21 
2 
21 
7 


5 


. 24 
13 
3 


Mar. 25 


106% 100. Mar. 
thes 10% Prague (Greater) Ts, '52. dh Be 1 


ussia 6%s 
Prussia 6s, 1952 


104% 100 QUEENSLAND 6s, 1947. .104% Jan. 
113 105% Queensland 7s, 1941 110 Apr. 


103% 96%RHINE MAIN DAN7s,’50.103% _ 
“* Rhine Ruhr 6s, 1953 
106% 94 Rhinelbe Union 7s,’46,ww. 107% aur. 
98 84% Rhinelbe Union 7s,’46.x w 99 Apr. 
93% 71 Rhine West El Pow 6s,'52 94 Mar. 
98% 83% Rhine W El Pw 6s,'53, ww 94% Mar. 
83% Rhine W El Pw 6s,’53,x w 94% Mar. 
99% Rhine W El Pw 7s, ’50.. : 


89 Rima Steel 7s, 1955 


Y%, Mar. 
93% Rio Grande Do Sul 8s,’46. 103“ ” Mar. 2 


69 Rio Grande Do Sul 7s,’66. 93% Mar. 
64% Rio Grande Do Sul 6s,’68. 80% Mar. 
69% Rio Grande Do Sul 7s,'67. 89% Mar. 
88 Rio de Janeiro 8s, 1946. ..105% a 
7 pic de Janeiro 6%s, 1953. . 

Rome 6%s, 1952....... . 
105% 101% Rotterdam 6s 1964. 

.. Royal Dutch 4s. 1945. 


Rumania 7s, 1959..... 


—.-Range for Year 1930 
Low Date 


102% Jan. 


73% Oct. 
66 
82 
81 
98 


Dec. 


4, Dec. 


94% Jan. 
90 May 
101% Jan. 
74 Oct. 


56% Oct. 


89% Dec. 


38 Dec. 


76% Dec. 2 
70 Dec. 2 


71% Dec. 


92% Oct. : 
4 Nov. 


102 Jan. 
102% Jan. 


73% Nov. 


103. Mar. 
59% 
61% Dec. 
102 Jan. 
81% Dec. 


ay 
88% Jan. 
94% Jan. 
97% July 
62% Dec. 


85% Dec. 
92 Dec. 


98% Jan. 2 


96% Nov. 
90 Jan. 


89% Dec. : 


100% Jan. 
102 Jan. 
104% Apr. 
9942 Jan. 

ec 


Me 
102% July 
70% Dec. 
63 Dec. 


77 Nov. 
90 Oct. 


90 Dec. 
56% Dec. 
76 Dec. 
76 Dec. 
74 Dec. 
72 Dec. 
80 Nov. 
85% Dec. 
70 Dec. 
77% Nov. 
59% Oct. 


Dec. ; 
Nov. 


Dec. 


Last. 

105 
91% 
04 
94 
85 
80% 


Net 


100% + 
1 


98% + 


2% 


—12 
+ %& 


—33 
—21% 
—23 

—22% 
+ 4% 


% I. 1% 


+ 1% 


_ 45, 


Year's 
Sales. 


5,262,000 


11,360,000 


2,926,009 
7,931,000 
000 


6,888, 
3 832,000 


3,130,000 
16,774,000 


13,665,000 
550,000 


1,838,000 
1,122,000 
359,000 


24,000 
216,000 
4,000 


Ow 

ao 
33 
i] 
o 


wound 
- Ole] ~ 
PANO RON 
33338 
S338 


ange 
se 


Re S 
NOwN 


33238 


23 
8 838 
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1929 Range. ——_————Range for r een 5 : Range for Y ; Fomnelie 
7 Low. BONDS. High. Date. ’ a ta Last. ant... = et. BONDS High tg se Last. Chine —- 
115  93%SAN PAULO CITY 8s,'52.107 Mar.21 67 Dec. 23 67 —29 601,000} 100% 79 Anglo-Chilean Nit 7s, 1945 98% 2,346,( 
98% 67% San Paulo City 6%s, 1957.. 84 Mar.18 47 Oct. 9 50% —18 968,000 79 71 Ann Arbor ist 4s, i505. 4 Sait Oct. r 76 pony 3 83% 7 Ry rey 
93% 64% San Paulo State 6s, 1968... 81 Mar. 21 39 Dec. 27 39% —27% 1,997,000| 103% 93 Ark & M Bdge & T 5s, '64.105% Oct. 16 98% Jan. 31 103%+ 5. _ 152.000 
102 80 San Paulo State 7s, 1956. . 98% Apr. 8 50 Oct. 14 55%—27 1,150,000 92% 85 Armour & Co 4%s, 1939.94 Sep. 12 84% Dec. 17 86% — 1% 3,935,000 
.. —-.-- Bam Paulo State 7s, 1940... 96% May 12 67 Dec.17 75 ..  67159,000| 92% 79% Armour & Co Del 5%s, ‘43 86% Mar. 24 71 Dec. 27 72 —10% 4:826.500 
108 90 San Paulo State 8s. 1936..102% Apr. 28 68 Oct. 14 77% — 1,062,000| _.. . Arm & Co Del 5%s,’43,reg 78 Oct. 14 70 Oct. 27 76 * "33,000 
- 107% 86 San Paulo State 8s, 1950...101 Apr. 1 60 Dec. 29 62 -—28% 1,970,000 103% 100 Associated Oil 6s, 1935....104% Sep. 2 101% Dec. 17 102 — % 400.000 
89 Santa Fe, Argentine 7s,'42 95% Mar. 21 77% Oct. 15 81%—8 1,164,000) 95 90 Atch, T &S F gen 4s, '95. 9816 Oct. 4 91% Feb. 3 98%+ 5% 7.398.000 
91% 79 Saarbruecken 6s, 1953. .... 92 Aug.25 80%Jan. 7 86 +1 240,000| 92 85 Atch, T&SF gen 4s,'95,reg'97 Oct. 2 90 Apr. 1 96 +4 ~ 64,000 
E 100% $0 Saxon Pub Works 7s °45. "100% Mar. 20 731% Dec. 26 75% 16% 2,125;500| 165 108% Atch, Top & S F digs, '48.141% Mar. 31 108% Dec. 17 112% —16% 9.924500 
94% 79 Saxon Pub Works 6%s, '51 97% Mar. 22 66% Dec. 17 77% —11% 2,061,000} 93 84% Atch, T & S F adj 4s, '95. 95 Nov. 10 87% Feb. 15 92% + 4% 343,000 
' 99% 87 Saxon State Mtg 7s, 1945..100 May 13 77 Dec. 17 78 —14 736,000| 92 83% Atch, T&SF adj 4s,’95,spd 96% Oct. 3 87% Feb. 4 94% + 3% 1,303,000 
| (95 83 Saxon State Mtg 6%s, 1946 97 Mar. 24 69% Dec. 16 74 —11% — 469,000) 86% 80% Atch, Top & S F adj 4s, ; 1 ea 
108% 102% Seine (Dept of) > 1942. ..108% Mar. 26 106 Dec. 17 106% — 1% 3,239,000 1995, stamped, reg 91% Sep. 22 85% Jan. 31 91%+ 4% 38.000 
: 81% 76 Serbs, Croats & S 7s, 62. 88 July 18 75 Oct. 10 77 + 1% 23094,000} 90 82% Atch, T&SF 4s of 1909, '55 97% Oct. 16 87 Jan. 4 93% + 1 107:000 
| 96 79% Serbs, Croats & S 8s, 62. 98 Mar.22 81% Oct. 14 91 +3 4,042,000; 91 85 Atch, T&SF 4s of 1905, '55 97% Oct. 16 88 Jan. 8 94 + 6 306,000 
\& «6.93% +83% Shinyetsu El P 6%s, 1952.. 93 Mar.24 68 Oct. 22 74%—14% '895,000| 90 81% Atch, Top & S F 4s, 1960.. 92% Aug. 6 4Jan. 30 92%+ 3%  — 50,000 
104% 97 Siemens & Halske 7s, 1935.104 Mar. 19 97% Nov. 26 97% — 2% | 524,000| 92 83% Atch, Top & S F Rocky ne) 
108 100% Siemens & Halske 6%%s, "51108, Apr. 10 87% Oct. 14 89° — 2% 2.531.000 ‘Mt div 4s, 1965...... 96% Sep. 6 88 Feb. 28 94 +3% 72,000 
68 Silesian Bank és. 1947.... 84% Mar. 26 62 Dec. 17 64% — 7% 1,080,000| 93 85% Atch, Top. & S F Trans : ¥ 
77 Silesia Elec 6%s, 1946..... 90% Mar. 29 62 Dec. 17 62% —18% ‘302,000 Con SL. 4s, 1958 97% Sep. 30 90% Feb. 24 95 + 3¥ 393,000 
80% 65 Silesia Prov 7s, 1958...... 82 Mar.20 45% Oct. 11 55% —14% 1,772,000] 100 93 Atch, Top "& S F Cal- pane “ : 4 od, 
101% 97% Soissons 6s, 1936.......... 107 Aug. 4 101% Jan. 2 104 + 2% 1/413,000 4ls, 1962 104% Sep. 30 97 Jan. 23 102 +4 43 962,000 
> 94 82%Styria 7s, 1946........ ||. 938% Mar.22 86 Jan. 9 91%+ 5% 623,000} 89 78 Atlanta “& Birm 4s, 1933... 89 Apr. 30 45 Dec. 26 45 —-39%  217'000 
105% 100% Sweden 5%s, 1954......... tae July 24 102% Nov.12 105 — % 1,804,000} 96% 92% Atlan & Ch Air L 4%s, '44.100 Sep. 12 95 Jan. 6 96%+ 4% 92'000 
") 111 107% Swiss 8s, 1940............. Jan. 2 104% Dec. 24 105% — 3% 2'478:000| 104 99 Atlan & Ch Air L 5s, '44..104% Sep. 12 100% Dec. 24 101. — 1 270,000 
105% 100 Switzerland 5%s, 1946... 106% July 17 102% Jan. 17 105% — 3 1'988'000| 101% 101% Atlanta Gas L Co 5s, 1947.105 Aug. 28 101% Jan. 16 105 + 3%  — 5,000 
{ .. Sydney 5%s, 1975. .... 76% Dec. 3 -70 Dec. 16 70 sh 108,000 108% 101 Aten: Knox & No 5s, '46.104% Oct. 2 97% Dec. 16 97% — 5% 11/000 
tic City R R 4s, 51.. 94% Oct. 25 87 Jan. 6 94%+10% 14/000 
100, 95% TOHO ELEC POW 7s,'55.100% May 6 92% Dec. 16 93% — 54 ny Aa yh oh ay = = 
% 95% Toho Elec Power 6s, 1932:100% Sep. 18 95% Dec. 17 96% — % 3'999:000| - -.” Atlan Cet L. Ist 4s, "52 reg 07% Sep. 26 88, Dec. 29 96% + 3% 1.245.000 
72% Tokyo 5s, 1952............ O% Sep. 22 74% Jan. 3 75%... 1'054000| 99% 93 Atlan Coast L un 4%s, '64.103% Aug. 21 94% Dec. 17 38% + 5% 1,014,000 
83% Tokyo Sis, 1982. ‘es i666: ao Mar. 28 87% Jan. 2 88% +'{% 4142000) 93% 84 Atl Cet LL & N col 45,52 94% Sen 24 87% Dec. 23 BB B% 1,030.00 
i 3 a ‘037. Danv ist 4s, 1948 75 Mar.21 45 Dec.12 49 —16 "441.000 
7 2h oe... Mari? 44 Deca af” —as _ 9 5 Ai. 
90 Trondhjem 5s, —_ aida aa 100 Sep. 6 93%Jan. 2 97%+ 30 727000 Tose 33% Atlan | Beng y 1s:'34 cfs 7 Nov 3 a wee 34 52 mts 1 OOO 
85 Tyrol Hydro El 7s, 1952... 95 May 27 8 Feb. 5 94%+ 7%  683'000| 77. 65. Atlan Guif & W In 5s, 59.80 Mar. 20 61% Dec. 12 65° — 9% 899;000 
85 Tyrol Hydro El 7%s, 1955.102 Sep. 22 92 Dec. 5 92%+ %  582'000 102% 99% Atlan Refin deb 5s, 1987, .103% Sep. 5 100. Jan. 3 102 +2- 1103000 
UJIGAWA EL PW 7s, '45.101% July 23 97 : “ o tlantic & Yadkin 4s, 1949 8844 Aug. 29 82% Jan.13 87 + 5% 108,000 
+n United Ss Copen 6s, ‘ate Get : 96% po 8 wan + “ 1.671.000 100 95% Austin & Northw 5s, 1941.102% Aug. 1 99 Feb. 3 101%+ 3 11,000 
a nite s 6%s . une 1 6% Dec. 19 70% .. i % 105% 73% Oct. 7 r 
84 United Stl Wxs dis. A.'51 92 Mar. 25 68, Oct. 10 74% ~iix 3'563,000| "98% "88% Balt & Ohio 1st 4s, 1048... 96° Aug? 25 “BiieJan: 28 96% 4 3% 3,324,000 
_ Uni Cc, ar. ec. % —15% '965.000| 92 872 Balt & Ohio ist 4s,'48, reg 96 Aug. 25 90 Mar. 3 92 % —' 39. 
100% Unit Stl Wks Bur 73, “51 .107% July 16 102 Jan. 24 105% +-1% _ 740:000| 99% 94% Balt & Ohio 4%s, 1938...101% Sep. 6 ar. 3 eet a 7 oat ane 
77 Unterelbe P & L 6s, 1953.. 91. Mar.18 67 Dec. 31 69% —15% 1,011,000 b SD Gee ai da cas ae es 2 elie “ee 
89% Upper Austria 7s, 1945... 99 Nov.21 93% Jan.29 981 1% ‘ss'000| (2! Balt . Baio 28, 33, reg..100% Aug.12 98%Jan. 8 99% + 1% 12, 
80 Upper Austria 63s, 1957.. 91% Sep. 5 81% Jan. 18 90% + 2% aee'005 | 103% 96 a . Gate 4s, we 104% Mar 20 88 Dec. 17 93 .. 40,119,000 
91% Uruguay 6s, 1960.......... 99% Mar. 26 70 Dec. 30 74% 19" 2,298:000| 100” 99% Balt & Ohio 5s, A 96" reg 102% Aug. 7 102° May 20 10% 4 2% 1000 
Uruguay 6s, 1964.......... 984% May 25 71 Dec. 18 "a" 3'431'000| 108 erie alt io 5s, A, tgp’ reg.102% Aug. 7 102 May 20 102% + 2% 1,000 
? ; -. 2,481, % Balt & Ohio ref 58,D,2000.105% Oct. 1 97 Dec. 17 102%+ 1. 2.684.000 
2 pest uno 3% 109% July 12 86 Oct. 9 99% — 4% 1,116,000 eK bo patt 3 Ohio ist, a, gas. Om cep. s re A en. 23 i T in 1,619,000 
B ts. - 98 July 9 88 Jan. 2 4+ ‘ y v.2 % Nov. 
80% Vienna 6s, 1952. 91 Mar.18 82 Oct. 9 Baie 4 i* 3:406.000| 120 105% Balt & Ohio 6s, C'95'reg108. June 5 106% Dec, 31 ios ee at 000 
° . a « -° Ss, &, ’ g. une { % Dec. 
67 WARSAW 7s, 1958........ 83% Mar. 24 48 Dec. 17 “a 4 8% B & O PLE & W Va 4s,'41 97% Oct 6 91 Jan. 7 95% + 1,000;000 
71% Westphalia El Pw 6s, ’53. 91 Mar.19 62 Dec. 17 ss =itx 1. 508.000 BS St, ae B&O PLE&WVa 4s,’41,reg 97% Oct. 7 95 Oct. 30 95 + 4% one 000 
89 Wuerttemberg El 7s, '°56.. 94% Mar.18 80 Oct. 29 84% — 4% ~'530'000 4 B & O Southw div 5s, ’50.1064% Aug. 20 100% Jan. 31 103 +1 056,000 
4 A ; 78% B & O Tol Cin div 4s,'1959 89% Sep 24 79% Dec. 29 82 3% 1'106'000 
89% YOKOHAMA 6s, 1961..... 99% Sep. 6 93%Dec.17 95%— % 2,975,000 86% 78 Bangor & Aroos 4s, 1951.. 93 Aug.13 84 Jan. 6 8 +2 949,000 
90d, 105 898 peeget & Asces +" 198 Mar. 13 101% Dec. 29 101%+ 1% 127,000 
- +. attle Cr ur 3s, 62% Sep. 15 62 Apr. 1 — 5% 
NEW YORK CITY ISSUES. 4 Ft Beech Creek pia fa, 190. 9956 Nov. 3 95% Feb. 26 9730 oo 3i% 33°00 
eec rk ist gt 48,'51 87 Dec. 15 78 Feb. 35 
sok 348. Nov, 1954 .......... 92 Nov.14 91% Sep. 25 92 + 6% 23,000 - .. Beech Creek 5s, 1936......100 Jan. 6 100 Jan. 8 100 vied 3000 
MME so co cncaaus 94 Feb. 4 94 Feb. 4 94 Hy 2'000| ,92,, ,74 Belding Hemin cv 6s, 1936 90% Dec. 30 67, Feb. 27 90 +13 615.000 
95 ~ en RRR ES 97% June 6 97% June 6 97% + 2% 5'000| 105% 102 Bell Tel of Pa 5s, B, 1948.107% July 26 102% Feb. 18 107% + 1% 1,290.000 
¢ 2 ee 98% July 11 98%July 11 98%4-— % 3'000 | 108% 102% Bell Tel of Pa 5s, &" 1960 112% Oct. 3 103% Feb. 26 112% + 6% 1:485.000 
: 97% 94% 4s, 1958 ........ .sse+e+- -100% Sep. 30 100 Nov. 5 100 + 4% 22,000] 47; Bell T of Pa 5s.C, 60.reg.112. Sep. 25 112 Sep. 7» 112 7 5.000 
-_ = eee 100% Oct 98 June17 100%+ 5% 9'000| 104 97% Beth Stl ref deb 5s, 1942..105 Aug. 6 100 Dec. 18 104%+'2% — 818,000 
é 104 101% 4%s, May. 1957........... 104. Mar.13 101 Feb. 13 104 2 7'000| 102. .97%6 Beth Stl pur mon 5s, ’36..103% Aug. 22 97% Dec. 17 102° + % 1,894,000 
: 98 4%s, Nov, 1957...........105% Dec. 103 May 5 105% + 3% 5,000 | 105% 102%. Beth Stl pur mon 6s,A,'48.105 Jan. 2 104% Jan. 2 105 + % "244000 
f B 104 99% 4%s, 1963 ........ :......107% Sep. 29 101% Jan. 9 10644 5 64'000| 107 100% Beth Stl 5%s, B, 1953.....107% Jan. 20 106% Jan. 2 107 + % 116,000 
PY 103% 101 4%s, 1965 ........ ...... 106 Mar. 21 105% Dec. 12 105% +4 3% 9'000 100 86 Bing & Bing 6%s, 1950 . 92 Sep. 26 83 Dec. 29 83 — 5% 350,000 
& cS ee SS ae 108% Oct. 1 107% Nov. 25 107% + 5% 25.000| 29% 91% Bost & Maine 5s, 1967.....104 Sep. 19 92% Dec. 11 99% — 1% 5,778,000 
101% 101% 4%. 1971... 1... ....1.151108%% Nov. 12 108% Nov. 12 108% + 6% 15.000] ;, =, Bost & Maine ds, 1955....-103 Sep. 18 93% Dec. 17 99% ., 3.256.000 
: 96 4%s. 1960 ................100% Oct. 3 95 Jan. 22 100% + 2 47:000| 82. 76 Bost & N Y Air'L 4s, '55. 87%Sep. 27 81 Jan. 13 85 + 3% 196.000 
99 44s, 1964 ................102% Nov. 28 102% Nov. 28 102% + 3% 5,000| .73% 40 Botany Con M 6%s, 1934.. 48% Jan. 2 33 Dec. 27 33 —7 1,010,000 
96 96 4%s, 1931 ..........-..--.100 July 12 100 July 12 100 + 4 4,000 | 103% 96% ey oy ah Bo 105 Jan. 24 97 Nov. 21 100%-— % 433.000 
1943, ctfs .. 6 : y, 9 
STATE BONDS. T1% 35% Bwyerth Av Ast con 5s,'43 413 Feb. 204 Nev. it e 31 684°000 
oe ° wy. v Ist con 5s,’43 F 
99% 99% N ¥ S CANAL 4s,’61,July.101 June 11 99 May 8 ; 87. Feb. 2 
r OM N YS Ganal 458, 1964.°.100 Jan 28 109 Jan. 28 109 % — 8.000) oox. som Bey City RR bs, i94i' 7) 88 Sep 37 4 Anvae go aa tyre 
N Y S Oswego 4s,'62, ran. 101% Feb. 6 101% Feb. 6 101% 5000 | 105% 101% Bklyn Edison 5s, A, 1949°106% Aug. 14 103% Jan. 2 108% 4 2% 320:000 
N YS Highway 4s, 1961..101 June 4 101 June 4 101 €.000| 98% 86 Bklyn Man Tr 63, A. '68..101% Sep. 29 94 Dec. 15 oT cee 
¥ 93% 93% Bkivyn M Tr 6s, A, 68,reg.100% Sep. 29 95% June 27 98% + 4 15.397.500 
0: ; 5. 
CORPORATION ISSUES. 38 Sete! Oe ae 
; ‘ 1941 .................. 73 Feb. 4 64 Dec. 12 “ 
120 93% ABR & STRAUS 5%s,’43..103% Apr. 24 89 Dec. 23 89 —1 H i o ; ec. 66 3 103,000 
38% 75 Adams Express 4s, 1948... 92 Sep. 22 80 Jan. 17 8% —1% —"479:000| 93° 80° Bkiyn Un Eley 53;°50,ctpd. 80% Avr 28 83% May 23 Sey — 3y, 2°967/008 
107% 60 Ajax Rubber s f 8s, 1936. 80 Mar. 20 12 Dec. 30 12 —48~ 3281000] 106% 101% Bklyn Union Gas $s, 45". 108% Oct. “7 104% Feb. 18 107" 4 1 Zos'900 
| 93. Alabama Gt Sou 4s, 1943. 94% Oct. 18 92 Jan. 21 94% 4.1% 36.000] 118 112” Bkiyn Un Gas ref $s, "47'118% Sep. 25 114” Feb. 14 Ling t 34 — toT-000 
4 103% 91% Ala Gt Sou cons 5s, 1943.104% Nov. 6 101% Jan. 14 103 +11% 81,000 489 $54 Bklyn Un Gas on sue. 36.308" May 7 aa Bee 1g Us + 8% = 107.000 
10% 3% Alaska G M deb 6s,'A,'25. 12 Oct. 7 5% Apr. 30 8 + 2% 14.000 Bkiyn Un Gas se, 1800." 104% Aus, 26 106% Dus. 18 aye 5,000 
10° 8° Alaska G M deb 6s. B,'26. 9 Oct. 16 5% Feb. 20 § + 3%  29:000| 9% 90% Brunsw & West ds, 1988.. 98 Oct 31 ‘92% Reb. 18 “bet +'6 —7°°84'b00 
92 81 Alb & Sus gtd 3%s, 1946.. 91% Oct. 1 83% Apr. 4 89 + 5%  171.000| 96% 92% Buff & Susq Iron $s. °32.. 96 Jan. 21 96 Jena go* ts 34.000 
98% 86% Albany Per W P 63, 1948. 95% Oct. 6 §8 Jan. 18 93 1 4° — 459/000] 94° 85° Buff, R & P con 4s, ‘ST. 96% Sep, 16 80 Dee. i? Sey _ 4 yee 
112 93 Alleghany Corp 5s, 1944 .105 Mar.20 63 Dec. 17 77%—22% 7,347,000 Buff, R & P 44s, '67 Bait ge: 18 80 Dec. 17 83% — 7% 2,463,000 
111% 93 Alleghany Corp 5s, 1949. 104% Mar. 21 61 Dec. 17 76 —24% 7.688.000| 163 99 Buff, R & P 5a i087). 8.108" Jen. 15 SO Tune 8 weet 472-000 
4 “4 eg eny es s, Cc an. 88% 3 : os , ie 
85° 90% Allesheny Valley 4s, 1942. 98% Sep. 25 92% Jan. 7 BB% + 3% 47-000 | 08M igs ipsa 102, Nov 2 904 Mar. 12 109. 131,000 
101 97% Allis Chalmers 5s, 1937..108 Aug. 11 99% Jan. 7 100% 4 % 1.216:000| S6% 89% Bush Tecm cons $e 1055..102" Aus. 12 oa am Sh 88) + 5% = 121.000 
me 7 i ref TAS, ofl Apr * 2 Dec. 6 18 + % 1'103:000| 104% 94% Bush Term Bldgs 58, '60,.104% Sen 19 99 Mar. -5 100% + 1% — 529:000 
r cv 6s pr. ec. — eo % 4 . 4—1% 529, 
Fs) 93% Am Chain deb So Bai: 108 Oct. 3 96% Jan. 2 4 ris ui ae 105 98% By-Prod Coke 5%s, 1945..105% Sep. 18 100% Feb. 21 102 — 1% 479.000 
m Cotton Oil deb 5s,’ une 99 Jan. 4 1007 % 299, , lov. 25 3 
99% 93% Am Cyanamid 5s, 5iot?- .100% Mar. 92 Dec. 27 96" ft : 801000 a oo Gal Packing . i940. wie 108" b Nov: 3 10% .~- 16 06% + 2% 250,000 
92% 86% Am Ice cy 5s, 1953... .. 90° Mar. 22 79% Sep. 26 8 —'4% — 3a1'000| 103% 94 Gal Pet deb pigs, 1038) 102% Mar.) 8 Jen 7 week 369, 
135° 95 Am I G Chem | Bis, i848: 108% Apr. 11 96° Dec. 10 98 — 434 10,960,000] 101% 91% Cal Pet 5s, 1939 ) Sep. 3 6 Jam, 3 wreak Teo 
. 122% 4 88 Am Int 5s, <mnenints 10 01% Apr. 7 87 Dec. 30 89 ae 7'822 000 974 57 Gomanuey ‘dene te “i943: writ me 13 33 Jan. 2 974s + 3” 1,174,000 
105% 103% Am Mach é& ary és, "80.-106% Oct. 18 103% Jan. 11 104 —.. 143.000] 106% 100 Can South 5s. A 1982.....110”" Sep. 27 102 Jax’ "3 104 +" 4% te 
~ ae m Metal 5%s, 1934....... 4 Apr. ec. 92 ee 4 ‘ge s 5s, A. ’62, reg - 4 ts ' 
#7 64% Am Nat Gas bus, i942)". 92% Mar. 31 28 Dec. Ir 44 —26  3'390000| §6% 9) Canadian Nat Rys 44554 100% Oct, 7 ‘es June go he 4,000 
". ., Am Nat Gas 6%s,'42, reg.. 29% Dec. 31 29% Dec. 31 29% ... 1660| $8" $0 Ganadian Nat Ree 4ies7 1000 On 7 ee "98% +'5% 1,254.00 
102 9% Am Smelt & Ref 5s, 1947.103% Aug. 29 100% Feb. 18 102 + 1% 3,679:000| .. .. Can Nat Rys 433, "68 reg.100% Oct. 7 1001 et; 7 appig ? 2% 9:788.000 
104% 100. Am Sugar Ref 6s, 1937. ..104% Nov. 11 102% June 19 104% + 1% 2:087:000| 95% 8% Can Nat Rys 4%s; 1968. 101%, Oct. 7 ‘920 Reb. 4 oie 1,000 
98 91% Am Tel & Tel gold 4s, '36.101% Nov. 13 945 Feb. 3 98% + % —'390:000| 100. 97% Can Nat Hys 4%s, 1930 100” Sen. 2 he f "98% + "4% 3,793/000 
101% 96% Am T & T conv 4%s,'33..105 | Mar-10 99 Jan. 2 100%+ 2%  265.000| .. Can Nat Rys 4%s, 1955...101% New. 10 So Dee 14 eet % 70.000 
2297 115 Am Tel & Tel 4%s, 1939..193% Avr. 14 116 Dec. 16 119% —22%138,603.000| .. Gan Mat hve ia 00. Jui On? alee oe 872, 
104% 100 Am T & T coll tr 5s,'46..106% Aug. 16 102% Jan. 9 105% +4 2% 3,443,000 "! Gan Nat Rys 5s, 69, Oct.106 Oct. § 10114 Mar. i 104i + 3% 3,582,000 
101 100% Am T&T coll tr 5s,'46,rer.105 Sep. 29 103. Feb. 14 105-4 4% — 7:000| :. _:. Gan Nat Rys 5s, 1970.....106 Sep. 19 103% July 24 toa” 3,328,000 
107% 103. Am Tel & Tel 5%. 1943.109% Sep. 20 104% Jan. 28 108 +1” 6,797:000| 113 108 Gan Northern deb 7s, '40.113% Oct, 6 ida Day 95 1. 5 611,000 
Am Tel & Tel 5%s,’43.reg.108% Oct. 10 106% June 12 108% + 3 $000] 116% 112 Gan North deb ie i940, 118% Soo 28 Asa pees ae 1K — 2, 1.582.000 
105% 100, Am Tel & Tel deb Bs. "60. 107% Oct. 3 100% Feb. 3 105, + 1% 9.057.000| 113, 112 Can North 6%s, 1946, reg 113% Jan. 20 11314 Jan, 20 118% tim 87000 
3 m el : reg. 4, Sep. 4, Sep. 5Y, 3 : 3, i ‘ é a M4 y 
Am Tel & Tel deb 5s,05108" Sep. 29 100% Jan. 28 108%.” 30.618'500| Re 80% a gO A 4s 102% Oct. 2 Sey Jan. 15 WO TB , S00 
105% 102 Am Type Founders 63,'40.106% Oct. 14 103 Jan. 18 103% —i%  375:000| 82 82 Canad Pacific deb 4s, rex. 88 Sen 12 BB Sop, 12 Be Lg 588.000 
101” 95% Am W W&EI col tr 5s,'34.103 May 3 99% Feb. 5 102 + 1% 1,989.000| 99% 95 Canad Pacific 4%s, 194611024 Dec. 4 96% Feb. 1 99% 1 ¢ 1,000 
_ 106% 101 Am Wat Wks & El 6s.°75.108% July 30 99% Dec. 18 102, — 2° 1,357.000| .. ._ Canad Pacific dice’ 1960. 100 Be ee 8 et AK 1101.000 
© _— sad im Py Paper * 109580 a = yj 52% Dec. 23 52% —16% 760.000} 103 98% Canad Pacific 5s, ’44, cfs.107 Sep. 23 100% ioe 18 102% + % +6480 
or Power 5s ug. 74% Dec. 11 76 .. 10,171,000} .. .. Canad Pacific 5s, 1954....106 Oct. 4 99%Dec. 17 102% .. 1.739.000 








‘riday, 


anuary 





Bond Transactions—1930—N. Y. Stock Exchange——Continued 





1929 Range 
Low BONDS. High Date 


High. 


Carb & Shawnee 4s, '32... 98% Sep. 
70 Carolina Cent cons 4s, '49. 85% Apr. 
98 Car, Clin & Ohio 5s, 1938.103 Nov. 
106 Car, Cl & Ohio 6s, A, '52..110% Apr. 
80 Carth & Adiron gtd 4s, '81 92% Oct. 
76% Cent Br Un Pac 4s, 1948. 87 Aug 
100% Cent Dist Tel 5s, 1943... ..105% June 
82 Cent Foundry 6s, 1931.... 86 Oct. 
97 Cent Ohio Reorg 4%s ‘'30.100 Mar. 
101% Cent of Ga Ry ist 5s, '45.105% Sep. 
of Ga Ist 5s, '45, reg.104% Sep. 
of Ga cons 5s, 1945. .104% Oct. 
of Ga con 5s, '45,reg.100 Feb. 
99% Cent of Ga ref 5%s, 1959. .105% Jan 
94% Cent Se 
83% Cent of Ga Chat div 4s, a 89% 
Cent of Ga Mac&N 5s, '46.104 Oct. 
9 C of Ga Mid Ga&Atl5s, 47. 103% Sep. 
98 Cent of Ga Mob div 5s,’46.104% Oct. 


100 Cent Hud G & E 5s, 1957.106 Aug. 
an 


76 Cent New England 4s,’61 
89 Central of N J 4s, 1987... 
105 Cent of N J gen 5s, 1987. 
103% Cent of N J gen 5s, reg, *87.113% Oct. 
87% Central Pac ist 4s, 49, reg 95 Sep. 
87%2 Central Pac Ist 4s, ‘49. 98% Oct 
99 Central Pacific 5s. 1960.. .106%; Sep. 
87 . Cent Pac Thro Sh L 4s,'54 95% Oct. 
95 Cen RR&Bkg Co Gads, 37.102 Apr. 


4 120% Central Steel s f 8s, 1941..125 Mar. 
ly 


104% 
97% 


96% 


% 101% Chi, 
4s 


4 103% Chi, Ind 
% % 


Certaintd Prod deb 5s, 48 61 Feb. 
84 Cespedes Sugar 7s, a. 7 78% Feb. 
108 Charleston & S Ry °36.111% Aug 
93 Chesapeake Corp 5s, "Seat 101% Mar. 
Chesap Corp 5s, 1947, reg.. 99% July 
101% Ches & Ohio consol 5s, °39.105% July 
97% Ches & Ohio con 5s,'39,reg.104 July 
93 Ches & Dhio gen 4%s, 92.106 Oct. 
90% Ches & O gen 4%s,'92, reg.192% Sep 
90% Ches & Ohio 4%s, A, 1993.102% Oct. 
Ches & Ohio 4%s, B, 1995.102% Oct. 
99% C & O Craig Valley 5s,'40.102 Mar. 
98% Ches & Ohio 4%s, 1930... .100% Jan. 
83% Ches & O Coal River 4s,’45 94 Nov. 
88% C&O Potts Crk Brch 4s,’46 96 Nov 
83% C & O Big Sandy 4s,'44... 96% Sep 
81% C & O Rich & Ai Ist 4s 89 96% Oct. 
81 C&O Rich & Al 2d 4s,'89. 96 Oct. 
99 C & O W Spgs Val 5s,’41..101% Mar. 
91% C & O Greenbrier 4s, 1940. 94% July 
63% Chicago & Alton ref 3s,'49 74% Sep. 
64 C& A ce of d, stpd, 3s,"49. 74 Sep. 
58% Chicago & Alton 34s, 1950 79% Aug. 
59 Chi & Alt c of d 3%s,’'50. 79% Sep. 
88 Chi, gen 4s,'58. 98%, Oct. 
ref 5s,’71 110% Sep. 
93% Chi, Bur & Q 4%s,'77.....103% Oct. 
81 Chi, B & Q Ill div 3s, ‘49. 91% Oct. 
Chi, Bur & 3%s,"49, reg. 91 Aug. 
88% Chi, B & Q Ill div 4s.'49... 98% Oct. 
C, B & Q IIl div 4s,'49,reg 94% July 
65 Chi C & C Rys col tr 5s,'27 53% Mar. 
98 Chi & East Ill cons. 6s,'34.104% Apr. 
72 Chicago & East II] 5s, 1951 8t Mar. 
99% Chicago & Erie Ist 5s,'82.109 Sep. 
95% Chi Gas Lt & Coke 5s,'37. 104 May 
57% Chicago Gt West 4s, 1959. 74% Sep. 
& Lou ref 6s,’47. 115% Sep 
Chi. Ind & Lou ref 5s,’47..105 Sep. 
i, Ind & Lou ref 4s,'47.. 93 Nov. 
i, Ind & Lou gen 5s,'66.105 Mar. 
, Ind & Lou gen 6s, 66 109'% Mar. 
i, Ind & So 4s, 1956.... 95% Sep. 
i, L S & East 4%s, 1969.102% Sep. 
i, Mil, St P & Pac 5s,’75 96% Mar. 
, M, St P&P adj 5s,2000 78% Mar. 
‘hi, M & St P gen 4s,A,’89 87% Mar. 
i, M&St P gen 4s,'89,reg 85 Mar. 
Chi, M&St P gen 3%s,B,'89 76 Sep. 
i, M&St P gen 4%s,C,’89 97% Oct. 
‘hi, M & St P 4%s, 1989. 101% Sep. 
._M & St P 4%s, E,'89. 97% Sep. 
y i, M&St P 4%s,E,’89,reg 92 Mar. 
72 Chi & Nor Wn gen 3%s,'87 82% Oct. 
Chi & Nor Wn 3%s,'87,reg. 77. June 
83 Chi & Nor Wn gen 4s, ‘87. 93% Oct 
83 Chi & N W gen 4s,’87,stam 93% Oct. 
84 Chi & N W gen 4s,’87, reg. July 
90% Chi & Nor Wn 446s, 2037. 
Chi & Nor Wn 4's, C, 
97% Chi & Nor Wn 4% 4S, 1987 
Chi & Nor Wn 4%s,'87,reg. 104% 
102% Chi & Nor Wn gen 5s,'87..114%4 Oct. 
101 Chi & N W gen 5s,'87,regz.108% July 
100% Chi & Nor Wn ref 5s,2037.109% Sep. 


8100 Chi & Nor Wn 4s, 1949..103 Mar. 


100 Chi & N W 4%s.'49, pt pd. 99% Feb. 
95% Chi & N Wss fd deb 5s,’33.102% Sep. 
92% Chi & N W deb 5s,'33, reg. 99 Feb. 
100 Chi & Nor Wn 7s, 1930 101% Jan. 
105% Chi & Nor Wn 6%s, °36...110% Sep. 
92% Chi & NW Des P V 4s, "47 99 Nov. 
68 Chi , 
81% Chi, 
81% Chi, 
91% Chi, 
92% Chi, 
85% Chi, 
. Chi, 
83 Chi, § 
99% Chi, 
Chi 
98% Chi, S 
100% Chi, 
96 Chi, 


P 4s, 1988, reg. 91 

P ref 4s, ‘34... 99% § 

P ref 4s,'34, rez 98 Nov. 
P 4%s, 1952... 98 Mar. 
P 4%s, 1960. ..101% June 
O Mem dv4s,’51 92 May 
P cons 5s,'32..101% Dec. 
P 5s,’'32, reg..100% Aug. 
ae con 6s,'30.100% Jan. 


FS etomatot mt 
sta tbe 


ee 


P, 


i 

L 

P| 

P, & O 5s, 1930.100 Jan. 
89% Chi, TH & S E ist 5s, '60.100% Mar. 
78% Chi, TH & S E inc 5s, 60 94% Mar. 
90% Chi Un Sta 4%s, A, 1963. 

101 Chi Un Sta 5s, 


ze 


© 


BAD ynn nn maar nT 


os, 1963. y 
100% Chi & W Ind gen 6s, 1932.102 Jan. 
83% et & W Ind cons 4s, '52. 93% or. 
Chi & W Ind con — 52, reg 8 Fe 
994_ Chi & Ww a 5 -105% Sep. 
Childs Co 5s, 
92 Chile Copper ieb 5s, 1947. 98% ‘ae. 
97% Choc, Okla & G — 5s,'52. 103% Oct. 
83% Cin Gas & El 4s. 1968.. 93% Sep. 
Cin, Ham & D a 4%s,'37. 99 Oct. 
93 Cin, ind, St L & C 4s. '36. 98% Sep. 
92% Cin, Ind, St L&C 4s,'36,reg 94% Feb. 
Cin, Leb & Nor gtd 4s,’42. 96% Oct. 
Cin Un Term 4%s, 2020. ..104% Sep. 


Range 


5 
30 
26 

9 


3 
27 


2 
30 
4 
18 
25 
6 
4 


&O 6s,'30,rez 100 Feb. 2 


for Year 1930 
Low Date 


98% Oct. 


74 Jan. 
99% Jan. 
107 Feb. 
85% Feb. 


80 Dec 


102 Feb. 
79% Mar. 
9914 Feb. 


99 Dec. 


104% Sep. 


86% Jan. 
89% Feb. 
86% Jan. 
83% Jan. 


97 Mar. 


91%, Jan. 
654 Feb. 


63% Mar. 


59 Jan. 
59 Jan. 
91% Feb. 
103% Dec. 
96 Jan. 
85% Jan. 
84% Feb. 


110% Dec. 


102. Jan. 


Last 
98% 
791% 

102% 

107% 
92 


80 
105 


Ch'ge 


+++4+4++44 





1929 Range 
Low BONDS High. Date 


High 
68 


st Sas 


112 
105% 


4% 100% Clev, 


67% Clearfield Bit Coal 4s, '40. 77 Sep. 
Clear & Mal Ry Ist 5s,’43. 99% Apr. 
83% & & C &StL gen 4s, ’93. 97% Sep. 
84 , C & St L 4s,’93, reg.. 88% May 
7 , C & St L deb 4%s,’31.100% July 
100% ’ C&St L gen 5s, B,’93.112% Oct. 
a , C&St L ref 6s, C,’41.1065% Apr. 
91 C&S L ref 4%s,E,’77.102% Sep. 
90 \C&StL, Cairo dv 4s, "39 9834 Sep. 
80 C.C/C&StL; Cn, W&M4s,'91 95's Oct. 
390 9343 Nov. 
, 90, reg.... 88 May 
92% C'C'C&StL, Sp&Col 4s, '40. 95% Oct. 
C,C, C&StL, WhW V 4s,’40. 95% Oct. 
CC & I 6s, 1934... .105%% Oct. 
. Clev, o C&I 6s, '34, reg. "103 July 
97 Clev, Lor & W con 5s °33.102% Oct. 
94 Clev & Mari gtd 4%s, 1935.100 May 


annaneen 
PAQaaaaAa 


Clev&Mahonirg V 5s, *38..101 Nov. 2 


95% Sac & Pitts 4%s, A, 1942. .101% Nov. 
Clev & Pitts 4468, A, 1977.102% Oct. 
95% Clev & Pitts 44s, B. 1942. 
85% Clev & Pitts 3%s, C, 1948. 
Clev & P 3%s, gtd, 1942.. 
89% Clev & Pitts 3%s, 'D, 1950. 
92. Clev Short Line 4%s, 61. 
95% Clevy Un Term 4%s, 1977. 
105 Clev Un Term 5s, A, 72. 
100 Clevy Un Term 5s, B, ’73. 
59% Colon Oil 6s, 193 
91 Colo Fuel & I 5s, 
80 Colo Indus col tr 5s, 1934. 
93% Colo & Sou ref 4%s, 1935. 
Colo & Sou ref 4%s, 


88144 Mar. 
86% June 


, C&St L ref 5s, D,’63.105% July | 


98 Dec. : 


63 
994 


Range for bi ear 1930 
date 


Jan. 
Apr. 
6 Dec. 


844 May 


Jan. 
Feb. 
Apr. 


4 Dec. 
3% Feb 


Feb. 
Dec. 


6 Jan. 


May 
May 
Jan. 
Feb. 


July ; 


% Jan. 


Dec. 


6 Feb. 


wee Re 


GO CD hm CO DD CO WO 0 J DO I 


bat fk et 
DON ie 


rer 


4 Feb. : 
% Dec. 


Dec 


34 June 
s May 
Jan. ; 

Feb. 


1980. .100% 2 
96% ColumG&E deb 5s, *52, Apr.103 °s July 


96% ColumG&E 5s, 1952, May.103% Oct. 
ColumG&E 5s, '52,Ma ay.) Te 101% Aug. 
92 Columbus Gas 5s, 193 .101% Sep. 
881% Col’bus Ry,P&LIst 414s,’57 98 Sep. 
$373 Col’bus & Hck V ext 4s,’48 94 Apr 
84% Col’bus & 'l'ol ext 4s, "55. . 9544 Nov. 
95 Comm! Credit 6s, (1934. ...100% Oct. 
Comm! Credit 5%s. 1935.. 99 Oct. 
80 Comm! Inv Tr Slés, 1949.. 97% Mar. 
88% Comml Inv Tr deb 6s,'48.. 105% Nov. 


/2 
06 102% Comput-Tab Rec 6s, 1941..105% May 


834% Comp Azuc Bar 714s, 1937. 91 Jan. 
44 Comp Azuc Ant 7s, 1939. 55 Mar. 
88 Conn&Passump Riv 4s,'43 90 Dec. 
89% Conn Ry&L ref 4%s,'51...100% Oct. 
88% Con R&L ref 4%s,’51, stpd. 100% Oct. 


9 
4102 Cons Gas NY deb 514s, *45.108 July 


100 
103% 


6100 Del & Hud 5%s, 1937.. 


95% 
100% 
100% 
105% 


96% 
110% 
04 


1 
95 


85 
105% 
100% 
104 

838 

82% 

82% 

81 

98 


86% 7 


100 Corn Prod Ref 5s, 1934. 


. Cons Gas NY 5%s, ’45, rg.104% Feb. 
60 Consol Coal Md ref 58, 50. 63 Feb. 
98% Consum Gas, Chi, 5s, '36.103% Dec. 
99% Consum Power 5s. 1952... 106 Aug. 
66 Container Corp deb 5s, 43. 85 Apr. 
89 Container Corp 6s, 1946... 95% Apr. 


95 Crown Ck & Seal 6s, '47..102 Sep. 
98% Crown Willam Pap 6s,’51.103 June 
Crown Zell 6s, 1940, w w. 98 Aug 
% Cuba Cane Sug ev 7s, '30.. 41% Feb. 
Cuba Cane S 7s, 1930, ctfs 50 Jan. 
374% Cuba Cane S cv 8s. 1930... 43% Feb. 
344% Cuba Cane §S 8s, 1930. ctfs. + fo Feb. 
80 Cuba R R Ist 5s, 1952 
98 Cuba RR ong Ts, 1936.. 
90 Cuba FR. R 6s, 1936 
65 Cuba North "R R 5i%s.’42.. 
99% Cub-Am Sug coll 8s, '31 
Cub Cane Prod 6s, 1950... 38% Mar. 
.. Cub-Dom Sug 7%s,'44, ww 40% Apr. 
40 Cub-Dom Sug 7%s,’44. cfs. 
40 Cub-Dom Sug 7s, 1944... 47 an. 
98% Cumberland T & T 5s, '’37..104% Oct. 
97% Cuyamel Fruit 6s, 1940....105 Apr 


97 DAYTON & MICH 4%s,’31.100% Aug. 
88% Del & Hud ref 4s, 1943... 97% Sep. 
96% Del & Hud cv 5s, 1935 

. 105% Sep. 


100% Del & Hud 7s, 1930 0 Jan. 
Del & Hud 7s, 1930. reg... . 

_ Del RRR & Bee 4s, '36..100 Aug. 
96% Denver Gas & El 5s, 1951..103% May 
96 Denver G & E 5s,’5l, stpd.104 June 
87% Denver & Rio G con 4s,’36. 98 Nov. 
* Denver&Rio G con S,’36.101 Nov. 
Denver & Rio G ref - '78. 95 Mar. 
Denver&Rio G West 5s,’55 99 Mar. 
Dery (DG) Corp 7s, 1942.. 9 Oct. 
Dery (DG) 7s,’42, 2d stpd. 47 Jan. 


75 Jan. 


4 Dec. 
Feb. 
Dec. 


%e Jan. ¢ 


Jan. 20 


Nov 
Jan. 


Jan. 


6 Aug. 


& Jan. 


June 


6 Jan. 


103% Nov. : 


-100% Feb. 2 


44 Jan. 9 
J ‘ 


100% Apr. 3 


Des Moines & Ft D 4s,’35. 30 Mar. { 
A 


Des M & Ft D 4s,’35, ctfs. 31 pr 
Det Edison col tr 5s, 1933..103% Aug. 
Det Edison ref 5s, A, 1940. 105% Sep. 
Det Edison ref 6s, B, 1940.108% May 
s Det Edison ref 5s, 1949....106% Sep. 

Det Edison ref 5s, 1955... .107% Sep. 
Det Edison 5s, 1962........107% Aug. 
Det & Mack Ist 4s, 1995... 7 
Det & Mack g 4s, 1995. 

93 Det River Tunnel 4%s,’61.105 

93% Det Unit Ry Cons 4s, ’32. 

87% Dodge Bros cv deb 6s, 

69 Dold (Jacob) 6s, 1942 

84% Donner Steel ref 7s, 1942.. 

100% Dul, Mis & Nor 5s, 1941.. 

97% Dul & Iron Range 5s, 1937.103 Mar. 

70 Dul, S Shore & Atl 5s, ’37. 84% May 

95% Duquesne Lt Ist 4%s, 1967.103% Oct. 


60 EAST CUBA SUG 7s,’37. 87 Mar. 
96% East Tenn reorg In 5s, ’38.101 Nov. 
97% E Tenn, V&Ga divnl 5s,'30.100 Jan. 
101 E Tenn, V & Ga con 5s,’56.110% Sep. 

< Tenn, V&Ga 5s, '56, reg. 105% Sep. 
93% Edison El Ill, Bklyn 4s,’39. 9944 Nov. 
105% Edison El Ill. N Y 5s, '95.115% Oct. 
97% Elgin, Joliet & East 5s,’41. — Oct. 
80 Elkhorn Coal 6s. 1931.... 98 oo 
69% Elkhorn Coal 7s, 1931 7 Ap 
95% El Paso & S W ref 5s,’65.103% ico. 
95 Eq Gas Lt, N Y 5s. 1932 Bt Oct. 
100 Erie ist cons 7s. 1930 
80% Erie cons 4s, 1996 : 
77% Erie cons 4s, 1996, reg..... 
74 Erie gen 4s, 1996 
71% Erie gen 4s, — wee. 
91 Erie ref 5s, 1967. 

Erie ref 5s, 1975. 
78% Erie cv 4s, A, 1953 


. 95% May 
871% Sep. 


Jan. 
Dec. 
Nov. 


2% Dec. 


Feb. 


Dec. 2 


Dec. 


Jan. 2 


Dec. 3 


Jan. 


% Jan. 
Jan. 1 
July 
4 Feb. 
Jan. 3 
% Dec. 


Sep. 


6 Oct. 


Dec. 


4 Apr. 


July 
Dec. 
Nov 
Dec. 
Dec 


2 Dee. 


65 


Dec 
Dee 


Year's 
Sales 


45,000 
2,000 


1,000 
a roe 


18, 000 
9.000 
402.000 
1,000 
8,000 
1.000 
5,000 
394,000 


5,068,000 


599.000 
678,000 


2.948.000 


256.000 
826.000 


115,000 


3,128,000 
305,500 
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1929 Range. ————Range for Y —_—_—_—_,' " 
High. Low. caageeage™ High. Date. , Low ex Last. ch'te. ee. | pias Rance. BONDS Higt + aed y af Year 1008. = =" ann Year's 
85% 78% Erie cv 4s, B, 1953........ g8% Sep. 17 67% Dec. 10 7 | iration t4e,"31.101% May ae. aaa 
SSH, Tee Eerie cv 4s; D, 1983... . 2. a7" Sep. If 69 Des. 19 11” 12% #38000 | TOO 906 Tnepiration Copper She EL Uae Bley S Sip Mev. 28 Re — 1% = 74,008 
112" 105" Erie Genesee River 6s, 87.114 July 18 101% Dec. 6 106% — 4%  169,000| |. |: Interboro Met 4%s,'56. ctfs 1% Dec. y iberw ian Pod 
102 100% Erie Penn col tr 45, 1951. 401% Nov. 3 95% Dec: 15 954% — 5% © 163.000| 70% ii... es cae 
rie ersey 6s, 1955..... pr. 1 Dec. 12 109% — 1 ; ¥%Ss 2 
88% 85% Erie & Pitts gtd 3%s,B,’40. 93 Aug.15 86% Mar. 29 924 + a #00000 79% 52 Int Rap Tr ss 766,stamped ey bee. 35 61 4 “4 Bt 9% 6.601.000 
77% 61% Inter Rap Tr 5s,'66,stp,reg 73% Sep. 26 60% Tan. 7 73% +3 maa TW | 
96% 91% FED LT & TRAC 5s, 1942.100% Sep. 26 94 Jan. 1 94 — % 363,000 ze, $2 pater Sap ir 6s, 1932..... 68 Mar. 20 44% July 17 56 +9 2,151,000 
Ad 90, Fed Lt & Tr 5s, '42, 13 5tpd- 100% Sep. 26 92 June 26 —2% 470,000 soe 4 Inter Rap Tr cv 7s,’32.... 95% Sep. 25 84 Jan. 90 +8 3,678,000 
101 ‘ 91% Fed Lt & Trac 6s, B, '54..100% Apr. 22 92% Jan. 2 100 +7 337.000 bth oo Int Agric Corp col tr 5s,’32 98% Nov. 8 93% Jan. 28 98%4 5 "190000 
01 Fed Lt & Trac 6s, 1942....105 May 10 92 Dec. 27 92 —9 222,000 2 Int Agr Corp col 5s.stp,’42 79% July 25 72% Jan. 17 75%+ 2% — 375,000 
_, 96, Federated Metals 7, 1939.:102 Feb. 3 93 Dec. 24 93 — 6 328'000| 118% 88 Int Cement 5s, 1948.......103% Apr. 14 91 Jan. 4 95%+ 4% 4,219:000 
114% 73% Fisk Rubber 8, 1941... 89 Mar.10 26 Dec. 31 26 —49 1,551,000| 97, 88% Int Gt Nor 5s, B. 1956.... 98 Mar. 20 58 Dec. 30 58 -37 1.070.000 
99% 92 Fla Cent & Penin 5s, 1943. 99% Tuuy 29 85 Dec. 19 85 —12 131,000 Bik 90 Int Gt Nor 5s, C, 1956....100 Mar.22 50% Dec. 19 56% —35% (301.000 
94 88 Fla E Coast Ry 4%s, 1959.90 Apr. 5 78 Dec. 15 78 —10 308.000 8 99 Int Gt Nor Ist 6s, A, 1952. 106 Feb. 20 74 Dec. 19 75 —29 1,658,000 
48 Fla E Coast Ry 5s, 1974. 61% Mar. 26 17% Dec. 26 20% —29% 2,687,000 96 78 Int Gt Nor adj 6s, A, 1952. 92% Mar. 21 34 Dec. 30 40 —49%4 3/265;000 
50 a Fonda, Johns & Gl 4%s s/'52 36 Sep. 25 20 Aug. 20 26%4— %  °704,000| g55, 95 Int Hydro Elec 6s, 1944...10¢ May 15 76 Dec. 19 86  .. 3,497,000 
107 d % F t St Un Dep 4's, 194 97% June 23 94% May 1 96%4 2% 13,000 102 4, % Int Match 5s, 1947.. 102 Oct. 7 94 Dec.11 96 —1% 7 621 000 
% 103% Fi Wth & Den C 5%s,'6i. 107% Nov. 8 105, Dec. 23 105, + % 50.000 90 Int M Mar col tr s f 6s,’41.101% May 21 92 Dec. 17 92 —6 1,813,000 
££. ’ Francisco Sugar 7%s, 1942. 97 Feb. 4 72% Dec. 10 72% —21%  283,000| gg, a, 3M Mocol tr s f 6s, 41 rep.100% Oct. 21 96% Jan. 16 100% | _3.000 
; 103% 100 Fre Elk & Mo Valés,'33..105 July 2 102% Jan. 8 104% 4 2% 104.000 oe 8 ae peewee eA. 8. eee. ee ek 1,574,000 
aper 6s . 94 Jan. 10 59% Dec. 29 60% — ‘O15. 
100 8 GAL HASAMEPAC SA se op san 6 10 Bg tie co ae as kee ee Te 
- PERT 4 5 an. a ry ov. _ 7 
2 mou ee! m+ 1 en.00| BE BS Intra ae Gent Revée'a fast May 19 Gy Dec. 4 te “to 15808 
exten Ss, 1981:....... ov. Jan. 4 100%+1 €j O2..-. 98 gan. 2 % Dec. 17 72% —21} 58, 
( 9 92 Gal, Hoes & it ist 50,555.01 Sep. 19 See Feb. 6 100° 14°  350,000| 224 100% Int Tel & Tel dhe, 1990. 120% Apr. 24 77% Dec. 90 81" —43” 24'975/100 
95 84 Gannett 6s, 1943........... 92% Apr. 14 80 Nov.20 81 —T7 442,000 a : ; el & Tel 4%s,’39, reg.101 Sep. 24 101 Sep. 24 101 1,000 
106 98 Gas & Elec of Bergen Co 5i és Int a & Tel 5s, ms 99% Mar. 20 172% Dec. 18 75% .. 15,401;000 
cons 5s, 1949......... -103% Nov. .8 99% Feb. 8 103 + 5 5,000} Bax, Soy lowe Gent 50°38, cits 35 Mar. 26 12 Dec. 18 13% —19% 179,000 
me Gen Amer Inv 5s, i952... 91. Mar.20 80% Dec. 16 83 .. 1,009,000] 39” “sit Iowa Gent ist @’ ref 4 of d. 34% Feb. 27 13 Nov.18 13% —17% — 178,000 
ee Gen Baking 5%s, 1940... 99% Sep. 30 95% Dec. 11 97 |. 1,323,000 owa Cent ist & ref 4s,'51 10 Mar. 7 3 Dec. 11 3%— 5% 438,000 
100 94% Gen Cable 5s, 947. 88 Mar.14 93° Dec. 19 93 — 6 1,960,000) 5 
ec Co de Ss = ar. an. 4 9 +4 3% JAMES, FK & C s,'59. 97 S 22 5 
104 98 Gen Motors A C 6s, 1937..104 Aug. 18 100 Dec. 29 101%+ % 5,588,000 ee oe a ee eee 6 
99 99 Gen Mot A C 6s, 37, reg. ..102% Feb. 24 100% Jan. 9 101% + 2% 3,000 91% 80 KANAWHA & Mi 1 ‘ 
102% 99 Gen Pet Ss, 1940... 102% Aug. 29 99% Jan. 23 101% + 1%  878,000| gsi, 89 kam Gy PES & M nak dn'S6 GOT Noe. 6 Sau ben 3 B8% + 4%, 124,000 
105% 98% Gen Steel Cast 5%s, 1949. 106% Apr. 1 89 Dec. 18 90% —-11% 2,904,000| 105 "100% K BS ort Deke 98; Nov. 6 94% Feb. 15 96° 1 1% 1,971,000 
122 Gen Pub Serv 5%s, 1939...103% Apr. 25 89 Nov.11 94 + 2% 2'398,000| 100% 96° Kan Gy P “1 ais, 1807. 106% Sep. 25 103 Jan. 4 105 + 1% 665,000 
ws Gen Theatre Eq 6s, 1940: /100% May 7 50% Dec. 31 51 .. 11,143,500 man Cy © & LS, 1651. 107K Oct. 1 Shp Reb. 26 18 + 8% = 340,000 
-- ++ Gon Theatre a» G5, 1040. 109% Mey 7 soph Fane 10 110 ., '@186:000| iu 76 He & South Ss, 1900, reg. 90% Jan. 8 994 Feb. 6 90% 1,000 
& 8 Ga & Ala Ist cons 5s, i945! 8 Apr. 16 81% Mar.22 84 —2 67,000} |!’ K § South ist 3s. Si% Oct. 6 74% Apr. 25 77% + 1% 1,335,000 
100 96% Ga Car’& Nor Ist 6s, 1934.102, Apr. 10 80, Dec. 20 80 —18% 155.000) diy 924 KC sot i ee oe ee eee: 1,000 
78% @5i¢ Ga Midland Ry ist 35,°46.. 78% Sep. 24 65% Jan. 20 73 + 7% — 13:000| ‘Que gait H.C Sou ref & imp 5s, 50.104 Sep. 9 93, Dec 19 99 -,_, 1,715,000 
108% 102° Goodrich (BF) ist éus. 47108 Mar. 27 981% Oct. 3 100% 4% 2,422/000 ee ee a 8..  e. 2 Sree. + 6% 2,000,000 
* Goodrich 6s, 1945......... 79 Oct. 9 64 Dec. 16 68% .. 3,515,000| “°  ‘° fan Gas& tol 4s "1980, 97% Sep. 27 90% Des 1s gay t.2 4 938000 
5  &5 Goodyear T'& R Se, 1957.. 96 Mar. 20 82% Oct. 24 87 — 4% 8°100,000| 366 101% om G3S © Be Ae ee ae Sep. 27 80% Dec. Tt 93%... 1,862,000 
100% 84 Gotham S H 6s, 1936...... 96% May 7 75 Nov.21 76 —14  '503,000| ‘97 ‘24it Ran. Gas & El 6s, A, 1952. 106% Jan. 9 104 Jan. 23 106 + % 907,000 
81° 68 Gould Coupler “és, 1940."': 84% Mar. 22 66% July 7 68% — %  478,000| $6% 86% Kendall Size - $1) Mar.11 74 Jan. 13 75 —_ % 4 584,000 
97 93% Gr Rap & Ind ext 4%s,'4i.100% Aug. 20 96% Jan. 13 100 + 4% 33,000] 90% 83% Kentucky Ce 1948, ww... 92% Apr. 8 30 Dec. 30 39 +60 570,000 
113 105i Gr Trunk R of Can 7s,'40-112%6 Sep” 26 109% Jan. 11 111 41° 1,370:000 Kentucky Cent 4s, 1987... 96% Sep. 30 87% Feb. 17 88% 187,000 
Gr Trunk 7s, 1940, re "109% May 27 109% May 27 109% .. 1,000| 95 Pe ow Fy ie Cont 4s, ‘87, reg 90 July 16 89 July 9 90 - 1,000 
106% 102% Gr Trunk R of Can 65,36 107% Sep. 27 104 Jan- 10 105% + i% 1,959,000] 95 85 KY aLTor lst ke Gl, stp 95% Sep oo ome Fees 8 td 69,000 
92% Grays Pt Term 5s, 1947... 98 Aug.14 95 Oct. 27 96 — 1% sy & I Ter lat sis, Gi. stp 95% Sep. 29 88 Jan. 18 94 + 8% 108,500 
12555 19580 Ge Nor Ra cen We hoe Mak 21 198% Dec. it 100% — 1° 7,172000| $6 arom Brae Bete plain) 89, Apr. 12 89 Apr. 12 a9 + 5 1;000 
K, 109” 107% Gt Nor Ry 75,A,'36, reg...110% July 25 110% Mar. 25 110% + 2 2,000| 108%, 994 Kings Co Ei I & P os,'87 1040 Mar. 25 100% eb. -6 toy t oy, 104,000 
, 98 92 Gt Nor Ry ref 448,A,'61. . Sep. : 94° Dec. 13 97% + 2% _ 801,000| 130 hs 1330 oo gs 2s Lé 5s,'37.104% Mar. 25 100% Feb. 6 103% 4+ 1% 48,000 
97%, 91% Gt Nor Ry gen fis, D,'78.101% Oct. “6 94% Dec. 17 98 + 2% 1,309000 y 3 A edie a 
97%, Gt Nor Ry fen 4%s'E.77.101% Oct. 2 93 Dec. 16 97% + 1% 4;366.000| 95 76% Kine Gey ke ia 138 Nov. 3 125 Jan. 13 134 +9 199,000 
109% 104% Gt Nor Ry gen, Sis, B,'52.112% Mar. 20 104 Dec. 15 108% ... 1,352,000| § 2% 75” Kings Go Eley 45,49, sipd. 84 Mar.22 5% yan. 13 9 13% 982,000 
100 Gt Nor Ry gen 5s, C, 73. 108% Oct. 1 99 Dec. 16 103%+°'%  °801,000| 10512 100 Kings Go Lt ist ref stpd. 84 Mar. 22 75%Jan. 13 80 + 152,000 
- a Green Bay deb etfs A hae 80% Sep. 8 70 Dec. 26 70 —15 12.000 116% 112 Kine Go Lt int i 5s,’54. 108 | Sep. 20 100% Jan. 14 103 + 2% 66,000 
30% 2 Green Bay deb ctfs B..... 33° Apr. 2 12 Dec. 29 15 —11, 1,475,000) s07%4 100% ee 0 a tens tT aoe 11g er. a + G (108,000 
108 101 G & Ship I ref & t ¢ 5s,'52.106% N ov. 11 103 Feb. 14 103 — 2% " 39,000| j04i¢ 100% Kresse Fo 78, 1986..107% Apr. 7 85 Dec. 30 85 -16 148.000 
in os qui. Sates SS Sia, 1842. Oe 2 4 Oct. 14 90 — 8% 1,671,000 4 Kresge Foundation 6s,’36.105 Mar.12 102 Dec. 24 102 —1 826,000 
4g Gulf, Mo or Ny ar. Nov.18 97% — 5 130,000 
100% 96 Gulf, Mob & Nor 5s,'50... 101 June 17 93% Dec. 19 94 — 4  — 610,000| 102% 96. LACK STL. ist 5s, A, '50..104. Sep. 17 100 Mar. 3 101%+ 1% 405,000 
; % Sep. 18 an. 7 101%+ 15 964, 
Ke 7% 84 HACK WAT CO Ist 4s,’52. 91% July 28 Jen. 90 90 +5 Speen] SO™ 50% facies Ges Oe: S 1668.1 Fen. 27 0). Dec. 2 i 24. 1,463,000 
: 90% 84% Har Ry-Pt Ches ist 4s,'54. 93 Oct. 24 87% Jan. 17 88% 1.2% 196-000) 103 bin, 1 Erte & Wect ut ki, ST. ihe tee th a re 8 ie 1,236,000 
: 70% 59° Havana Elec 54s, 1951..." 66% Feb. 37 21% Dec. 30 21% 42% —443.000| 100 95% + Bele & West ist Ge FT - 108% Sep. 18 100 gan. 2 i + 2% - 179.000 
F 85 80 Havana El Ry cons 5,52. 84% Jan. 8 Dec. 30 50. 34  200,000| *Riy Tor L Shore ® MSc Sine’ Or gate 29 Feb. 20 62.000 
3 96% 96% Hartford St Ry 4s, 1930. . 96% Apr. 10 Sou Apr. 10 96% .. 1/000 7B z in = <* o 3's, 97 86% Oct 6 79% Feb. 15 84%+ 5% 740,000 
3 99 913 Hock V Ry Ist cons g 4%s. 100 96% L etn EM S 3%s,’97,reg. 84% Oct. 1 77% Feb. 3 4% 68,000 
‘ 7 alltpaeaie at alee 103% Oct. 1 96%Apr. 24 99% + 2% 661,000 = 4 oe 4s, 1931. 101 Oct. 31 98% Jan. 2 100%+ 1% 2,467,000 
99% 93% Hock V Ry ist cons g 44s, 99% 92% ch CE er at So 4s,’3l1,rez.100% July 5 99% May 5 100%, 120,000 
WE an x 0ne rae +100 Oct. 15 93% Jan. 10 100 + 6% 22,000] 101 96% Leh Val Cl ist | 1954......100 Sep. 18 94% Jan. 22 98% + % 260,000 
94% 745% Hoe (R) & Co 616s, 1934." 90, Apr. 10 -65, Dec. 30 65% —- 9% | 328,000/ 10. 101" Leh Val © at xtd Se,'83..102 Nov. 24 99% Dec. 17 1005+ 1, 399.000 
. _.. Houston Oil 5%s, 1940 91% Aug. & 8% Dec. 17 $1... 1,008,000] ‘st 755 TOR Vel Gomer 1088 a eee 8 Be iune ee 64,000 
102 100 Hous & T C Waco 6s,'30..100 Jan. 7 100 Jan. 7 100°. 2,000 Tee Val Goal Ek cca eae Mar. 27 97'%+ 1%  — 10,000 
102% 100 Hous & T C ist 5s, 1937. "402 Apr. 7 100% Mar. 3 1014+ °i% 58,000] gin 73 LER Val Coul os, ipeee”. Soy eee, 2 28 Sep. 8 9 -1 3,000 
100% 95 Hous Belt&T R ist 5s,'37: 101 Sep. 26 95% Jan. 6 100% + 3%  143,000/ 9436 71% Leh Val Coal: Se, 1984..... 72% May 2 70 May li 70 — 2 16,000 
>  '99% 95% Hous E & W Tex 5s,"33..1101% June 17 99% June 26 99% + % 191000] §o%, 72” Leh Val Goals 5s, 1974 75 Feb. 4 66 Aug. 6 66 — 6 54,000 
100% 95 Hous E & W T gtd 5s, 33. 102% Sep. 19 99% Jan. 7 100%4 % 112,000] Sse) 7% Lon Vel Conte On teat ce Jan. 2 GO Nov. 26 OO —18 35.000 
98% 92 Housatonic R con 5s,'37-..100% Aug. 22 97% Jan. 31 100 + 2% _39,000| yosi¢ 100 Leh Val Har RR se "54, 107% Nov. oe 100% Dak 78%- 1% 59,000 
85% 60 Hudson Coal 5s, 1962...... 7% Mar.21 48% Dec. 29 64% —10% 4,120,000| lon” os Lon Wal Oe ea Ona tee Bow a2 100s Dec. 22 1 fa 
98, 87 Hud & M ref 53, 1957.....102% Oct. 6 93 Jan. 30 97%+ 1% 4:682,000| 19) Box, Ten Val (Pa) cine da, Sma oe Som 38 BB, Bec. 48 — 2% , 320,000 
“ Hud & M ref 5s, 1957, reg. 97 Mar.26 97 Mar.26 97 .. aneee| oe aett Gak Y thane sees uk ee ee Beis Fee 
84% 7i% Hud & M adjust inc 5s,’57 85% Sep. 18 68% Dec. 17 74% —4 6,813,000} 99% 92 Leh V (Pa) con 8 2003.re ao + Se gan. ot Beto 8.0 
105. 99 Hudson Co Gas ist 5s, ‘49.107 Sep. 20 101% Jan. 6 105 +4 218,000 . Pg oe BE Sa re 945,000 
101 97 Humble O & R 5s, 1937....103 Aug. 22 99% Feb. 6 101%+ 1 1,928,000 167% 100% Leh Val sp Rtg gg ree wi July 23 20% July +4 2, 
102% 98 Humble O &R deb 5%,'82.103 Sep. 22 101% Feb. 1 101%+ % 3,405,000| iosit “99” Len Val tor Soo iGdl ton” Boe: 7B 188s, Rec: 38 102 + 8% 798.000 
104% 101% ILL B T Ist ref 5: 56. Leh Val 5s, 1941 i 102 July 9 102” Jul % 102 + e000 
} 4 101% st ref 5s, A, 56.106% Oct. 8 103 Jan. 17 105 + 1% 1,821,000 26 1% Ane. 2 tw F 5,000 
) 4% 184i Thinois Central 1st 4a;'1981 98% Sep. 26 92% Mar. 1g ‘96 + 3” "126,000 1hoy, + Be Len en Bast ry 65,1565. it OL 4 eee 4 +8 7.000 
85% 76% Illinois Central Ist Sie, 'S1 86% Oct. 22 83 Jan. 9 86% | 1% 58,000 121” 115” Liggett & Myers 72,1044 125” See, 26 Ut ten, 8 te a” 448'000 
inois Cen 1s s reg eb 4 Feb. 27 8 4%, 1, i 2 Z ’ 
20 Boia tinols Gen ist See woe” soit Des, 84 Apr. 8 80% 1 OH ekaee| tee Se Lenses & Sirees Se, 0. . 208% daly SL See ten. 2 ie ee (SRO 
100% 94% Illinois Central 4%s, 1968:1102% Aug. 7 92 Dec. 15 95% — 2% 3,733,000 ie Sa% Little Miami gen 40" 1963. 99° Nov. 6 srigjumcie ‘sei BG 4000 
86 we Illinois Central 3%s. . 89 Aug. 8 81 Dec. 23 81 +4 77,000 * 96 Loew’s 6s, 1947 Powe = nov. © Sngunes® Ft oe 41,000 
‘ 73 nels Géntral 30° i961 .. 73 ‘Mar. 8 68 Jan. 2 73... 55:000| 100% 88 Loew's 6s, 1041, 3 100,, Bay 12 100, Dec. 18 we. te) Bee 
~  ." Tinois Central 3s, 51, reg 70 Mar.10 70 Mar.10 70 .. 1/000 104% 100, Long Dock 6 ox, war. aay sep. SD Shyam. 2 et oe See 
9i 86% Ill Cent col trust 4s, °52.. 94% Mar.17 86% Dec. 12 87% — 3% 549,000 ou, Lane id nes eld ti ee 8 eee erie Oe 
sine ag Hy Gent col trust 45,'s2.rex 87% Mar. 4 S14 Mar. 4 S+ 1% | 2.000 L Tel cons gold 5s,°31, reg 100% Dec. 24 100% Dee. 24 100%. 1-000 
% ent ref 4s, 1955....... Mar. ¥%, Dec. 12 — 1% 1,603, 7 Oars . ms 
o2% ST Hil Gent col trast 4s, i063. 95 Mar. 22 §2% Dec. 15 4 — iit T202'000| $4 96% —_ Island one ee Ee ae a 6 Se Mer. et 8.000 
8512 83% Illinois Central 4s, 53, rez 90% Aug. 8 87% Jan. 24 90% +4% ae| tou oot Looe Tle cae es a ot 2 One SS ee Se SS 
105% 100% Illinois Central ref 5s, ’55.107% Sep. 13 99% Dec. 16 101 — 3% ip) eet beet tees te thin ae ae ee eS See Se Bt Fe 1,000 
111% 105" Illinois Central 64s, 1936'.112° Oct. 15 107 Dec. 17 109% — 4% 438.000 Se Seit Lone ial Unified ae’dbrec Gey cee Re May = Sere 146,000 
90° 86 Ill Cent Cairo Bdge 48,50. 94 Oct. 6 88% Feb. 26 91 + 4 28,000| 100" 96°" Lone Island deb Sc, 1984 101%, keg. > OO en. 8 poe Ld 5,000 
75% 71% Ill Gent Litch div 3s, i951, 77 June 6 74% Mar. 8 71 + 2% —15:000| ‘99% 92% Lone Island deb Ge" i987 i0gie See oe Bhs Jan. 36 Vm Te ogot'oop 
‘¢ 845% C Louis div & tm 3%s.’53 88 July 28 82 Dec. 22 82 —1 115,000} 91% 84% Long Island ref 4s, 1949. TS a) OB tek | (ban'o0D 
%” 16 ICL div & tm 8i9s,'58,rex $2% June 20 $2% June 20 82% + 6% 3.000 * .”* Long Island ref 45,4 96 Sep. 19 87 Jan. 8 92%+6 642,000 
| Ti 72% Il Cent Omaha 2s,, 1951 Sep. 2 74% Jan. 9 79.+5%  51,000| |: Long Island ref 45,49, rex 89% July 23 89% July 23 89% .. 25,000 
Toy, Ta eeet tans oe’ rex 16% Tune 26 16% June 26 76% 1 4%  —-1:000| 100 og. ¥ tal No Shore 6s. 's2 Te ee ee oe ee nes 1.000 
90% 88 : C West Line ist 4s, 51. 94% Sep. 26 89 Jan. 9 92%+ 3% 95,000! 91 79 Lorillard Co (P) Si 1: 10 Aug. 27 99%Jan. 6 99%+ 1% 76,000 
.; 1 C W Line lst 4s, ‘51, reg 92% Apr. 11 92% Apr. 11 92%+ % 1,000} 113% 104 Lorillard Co (P) 7s, erate fat a 87 + 3% 2,785,000 
82 82 1 Springfield 3445, 1951. 85% Oct. 7 85% Oct. 10 85% + 3% 1'000| 105% 102% Loril'd Co CP) Tedd eee tine kore of 101, Nov. 18 ie a | Rb'OoD 
86% 78% Ill Cent St Louis 3%s, 195t 87% July 10 82% Mar. 7 83%+1% 68,000| 91% 76% Lorillard C py ats Rep-1i0h Aus. 28 110% Aug. 2 TOT § - 
75% 74% Ill Cent St Louis 3s, 1951.. 78% Oct. 30 75% Mar. 8 78%+ 3% 16,000 Louisiana & Ark Se, 195%. 91% Sep. 19 77% Oct. 28 sik + ie 
105 101 Ill Gent StL & NO 5s,'5i.105 Oct. 22 99 Dec. 18 99 —3 60,000| 95 89% Louisville Ry 5s, pee of qunel2 &% Des. 77 SF +... 20208 
~~ TOStL & N O 5s,’51.reg.104% June 23 102 Mar.135 102 + 1% 6.000] 104 99, Louisville G & E 53,A,'83. 99, ,June 25 87 Feb. 14 8+ 8% | 212,000 
WA MICS G, StL &NOr oS me A 84% Lo & Jefferson Bge 45,'45 198” Dec: 28 739% — 7 1087 + rin 1 95 000 
Se” Ree Y : .— ( _ © an. 2 
% Aug. 7 96% Dec. 12 98% — 4% 1,521,000| 102% 100° Louis & Nash 5s i937, 198% Sep. 20 101% Jan. 24 103% + 2 85000 


97% 92%1C & C.St LEN O 4%s,’63.100 Aug. 7 87 Dec. 12 93 — 3% 952,000 95% 91% Louis & N , 
7 ’ ash i , 5 
180 $3: Llinkis Steel deb sie," '40.108 Deel 29 97 Jan. 6 101% + 3% 1,350,000| 934, 93% Louis & Nani 4e°40" ©. ou Ber. 2) Bek Tee: oe Sot On es‘ono 


87 86% Ind Bloom & West 4s, 1940 89% June 20 89% June 20 894+ 2% " 5,000] 103100 Louis & N 
. ash 7s, 1 k 

92 86 Ind, Til & Ja Ist hats 97% Sep. 29 90° Jan. 29 93% + 5% _ 121.000] 101% 98% Louis & Nash ta’ Isat loi, Gat ok SBR ey 15 wea abo 

92, 67% Ind’ Limestone 6s, i . $5% May 2 45 Dec. 12 45% 23 1,095,000 107% 102, Louis & Nash ref bi¢s, 2003:10714 Mar. 24 104° Dee. 30 104° 2”  809:000 

102 97% Ind Nat Gas bs, 1986... 101% Oct. “§ 100 Jan. 17 100 49:000| "99 190 Louis & Nash dike C2008. 108" Oc, 5 OB REE 3 tow 4's $94 008 


103 98% Ind Un Ry 5s. B. 1865 pas 104%, Oct. 100 Jan. 2 103%+ 4% 29,000} 67% 60% Louis & N 
7 x . St L , S 
93% 89% Inland Stee! 4's, 1978 99 Oct 91 Jan. 19 94 + % 4,420,000! 92 87% L&WN, Ati, K & ule 36, '90 33 Bop. 28 90% Dec. ie 92% + “, 278000 





5 

8 
“2 103 96% Ind Union Ry 5s, A. 1965. 10424 Oct. , , 
4 Oct ; 100 Jan. 23 1034+ 3% 119,000 91% 85 Louis & N, P & M 4s,’46. 95 Oct. 30 91% Jan. 
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1929 Range. 
High. w 


98% 


100% 
38% 


108% 102. Mont 
104 8698 


101 
99% 
84 
96% 


98% 


885% 
80% 


ONDS High. Date 


. S & N Ala 5s,'63.110% Sep. 
»,S&N as 5s, 36..103 July 
M 4s, ,’45.102% Nov. 


, » 
Louis, Cin & Lex 4%s,’31.100% Oct. 


McCORMICK, E R 6s,'34.102% Aug. 
McCrory Stores 5%s, mt Mar. 
.. MeKesson & Rob 5%s,’50. 93 July 
Manati Sug Co Ist 7s, 42. 86 Feb. 
50% Man Ry of NY cons 4s,’90 60 Feb. 
45% Man Ry of NY 2d 4s, 2013. 54. Mar. 
97% Mahoning Ry 5s, 1934... .102% Dec. 
93% Manila Ry&L ist 5s,’53 99% Oct. 
72 Manila R RS Lines 4s,’39 77% Dec. 
65 Man RR S§S Lines Ist 4s,’59 71 
85% Manitowoc 3%s, 1941 90 Aug. 
97 Manitoba S W Col 5s, '34.100% Oct. 
81 Marion Stm Shovel 6s, ‘47 88% Apr. 
Mead Co (The) y" % Dec. 
80 Market St Ry 7s, 1940. 97% Apr. 
99% Met Edison Ist ® '5s,’53. 105% Sep. 
Met Edison 4%s, 1968... .101% Sep. 
Met W §S El, Fg 4s, 1938. 83% Aug. 
Mex Int Rys 4s, ‘77, As.. st. 
Michigan Cent 5s, 1931. 
Michigan Cent 3's, 1952.. x 
Mich Cent Air L 4s, 1940. 97% Aug. 
Mich Cent Air L 5s,’3l1,reg.100 Jan. 
Michigan Cent 4s, 1979. .103% Sep. 
Mich Cent J L 3%s, '51.. 85 mee. 
Mid of N J 5s, 1940.. 96% Ap 
aa ae et & >| 5s,'36.103 Sep. 
Mil f & ext 


101 July 


5s, 1951 
Mil & Nor RR Ist ext 46s, 

Rn <6ticnne heehee swe 99% Aug. 
Mil & Nor con 4%s, 1934.. 99% June 
Mil, Spar & N W Ist 4s,’47 95% Sep. 

% Minn & St L Ist con 5s, ’34 41% Mar. 

Minn & St L 5s, '34, ctfs. 41% Mar. 
Minn & St L ref 4s, 1949.. 16 Jan. 
Minn & St L 5s, A, 1962... 15% Jan. 
Minn & St L 5s, A,’62, ctfs 15 Jan. 
Minn, S P & S Ste M Ist 

cons 4s, Parry 
Minn, S P & S Ste M cons 

5s, 1938 


90% Minn, S P & S Ste M gtd 

5s, : ‘hea: Feb. 
97% Minn, 

i981 
91 


A, 1946 
83 ata "s P & S Ste M 5s, 


Minn, 5 P & S Ste M 5%s, 


i978 . 
93% Minn, SP &S 
Ter 4s, 1941 
95 Miss Central ist 5s, 1949. 

.. Missouri Ill 5s, '59. : 
81% Mo, Kan & Tex ist 4s, '90 
95% Mo, Kan & Tex 5s, i 
79% Mo, Kan & Tex 4s, 1962 93% 
87% Mo, Kan & Tex 4s, metic 101 
94 Mo, Kan & Tex adj 5s. ’67.108% Mar. 
95 MoPRR Co ref 5s,A, "SS. 103% Sep 
94% Mo Pac 5s, &: 1977 .103 Sep. 
93% Mo Pac 5s. G, 1978.. 102% Mar. 
.. Mo Pac 5s, H, 1980. 103 Sep 
97 Mo Pac 5%s, A, 1949. 
70 Mo Pac RR Co gen 4s,'75. ais Sep. 
89% Mo Pac 3d ext 4s. 1938.... Nov. 
97% Mob & Birm 5s, ’45, small. o7% Oct. 
99% Mob & Birm 5s, '45, large.100 Feb 
75 Mob & Birm 4s, '45, small. 87% Sep. 
= Son Mob & Birm 4s, S, large. 92% Sep. 

Mob & Ohio 4%s, 1977.. 9 Mar. 
92% Mob & Ohio gen 4s, 1938.. 96 July 
95% Mob & Ohio, St L & Cairo 

4s, 1931. ye 

ob & Ohio 5s, 1938. 
97 Moba O Mont div 5s. 
82% Mohawk & Mal 
95% Mont Cent 5s, 1937 
ent 6s, 1937 108% Sep. 
Montana Power 5s, Pa .104% Sep. 
°62.104% Oct. 

"41.101 Aug. 

88% Apr. 


96% Sep. 


91 
99% Oct. 
. 95% Dec. 
. 99% Aug. 
80 Sep. 
92 


Sep. 
Sep. 


95% 
91 


Montana Power 5s, 

Mont Tram Ist&ref, - 
84 Mont Tram 4%s, 1955 
90 Mont Tram gen & ref 5s, 


93% Mont tram gen & ref 5s, 
1955. . 96% 4 Sep. 


Mont "oanar 5s, D, "1955. 95% Apr. 
75% Morris & Co ist s f 4s, ‘39 85%4 Rep. 
74% Mor & Essex 3%s, 2000. 0 

Mor & Essex 4%s, 1955. 

Mor & Essex 5s, . 

71% Mor & Essex 3%s, 2000, ren 176% Mar. 
73% Mortgage Bond 4s, i" 
94% Mortgage Bond 5s, + 


M% 
100 Mut Fuel Gas 5s, 1947. 


103 


100% 
88 


98 Mut Un Tel 5s, 1941 1 
89 Murray Body 6%s, 1934.. 100" July 


94% NAMM & SONS 6s, 1943. 100 May 
85 Nash, Chat & St L 4s, ‘78. 97% Oct. 
Nassau El cons 


td 4s,’51. ie yet 
Nat Starch 5s, 1830 s 


98 
00 Nat Acme 6s, 1942. 
92% Nat Dairy 5%s. 1948. 
20 Nat Radiator 6%s, i 
Nat Rys of Mex 4%s, 1951, 
A P L coup. 8 Sep. 
6% Nat Ry of Mex4}ss, 57, asst 9% Sep. 
7% Nat Ry of Mex 4s,’77, asst 10 Sep. 
12 Nat R R Mex 4%s.'26. asst 16% Sep. 
5% Nat RR Mex Ist 4s,’51, as 8% cep. 
7 Naugatuck 4s. 1954 89% A 
.. Newberry (J J) 5%s, 1940. 99 July 
99 Newark ee G. cons 5s,’48.107% F he 
80 New Eng R R 4s, 1945.. Oct. 
91% New Eng R R con 5s, Aug. 
: New Eng R R 4s, '45, reg June 
New Eng T & T ist &s,’52.110 Oct. 
103 New Eng T&T 5s.'52, reg.105% May 
96 New Eng T & T 4 46s, 1961. 105% Oct” 
78% New Jersey Junc 4s, 1986.. 92 


25 
24 


Sep. 26 


Aug. 
"62.104% Sep. 8 


Nov. 11 


Range for Year 1930. 


Low Date. 


104% Dec. 


98% Feb. 
100, Jan. 


99% Jan. 


T% Jan. 
96% 
99% Feb. 


95% Jan. 
96%, Mar. 
90 Jan. 
15 Dec. 
13. Dec. 

3 Dec. 

8 Oct. 
10 Nov. 


83% Dec. 
914% Aug. 
91% Dec. 
98 Dec. 
79% Dec. 
50 Dec. 
92 


91 July 
92% Nov. 
50 Dec. 
85% Jan. 
97% Dec. 
84% Dec. 
92% Jan. 
86 Dec. 
89% Dec. 
89 Dec. 
88% Dec. 
88% Dec. 
87 Dec. 
63 Dec. 
91 Jan. 
95 Jan. 
97% Oct. 


Jan. 


Dec. 


925% Jan. 
98%, Jan. 


91% Feb. 
91% Jan. 


75% June 
73 July 
96% Jan. 
99% Jan. 
985% Jan. 
89 Jan. 


92 Dec. 


4 Aug. 


102 Mar. 
86% Jan. 
96% Jan. 

86 June 
103% Feb. 
105% May 

98% Feb. 19 

Jan. 10 


Net 
Last. 


108% + 1% 
= rt Ei 


102% iH 2 


Ch’'ge. 


Year's 
Sales. 





429.000 | 
3,438,000 


1,553,000 | 
216,000 | 
569,000 

1,690,000 | 
177,000 | 
372,000 | 
218.000 | 

17,000 


95,000 | 
99.000 | 





| 1929 Range. 
| High. 


97% 


97 
108% 102 N Y Central deb 6s, 1935.107% Apr. 
106 106 N Y Central 6s, 39%, reg. A July 


91% 
87% 
100% 


R2% 
80 

| 107% 
104° 


107% 
107 


98 

851% 

75% 
100% 


100% 
100% 


70 
108 
87 
80 


82 
101% 
101 


111% 
107% 
101 


High. Date 
- 99 July 


BONDS. 
Orl & N E 4s, ’52. 
Orl P § 5s, A, 1952.. 
Orl P S 5s, B, 1955.. 
Orl _ Ist 4s, 1953 94 Oct. 
85% New Orl, M 4's, '56. 95 Oct. 
90 New Orl, TEM inc 5s, °35.100 Sep. 
90 New Orl, T & M 5s, B,’54.100% Aug. 
97% New Orl, T & M 5s, 56. .101% Oct. 
po id Orl, T&M 5%s, ’54.105%% Mar. 
Nwp & Cin Bge gen4%s,'45 97% May 
93% N Y, Bklyn & M B 5s,’35.101 Aug. 


Low 

85% New 
81 New 
79% New 
83% New 


84 WN Y Central 4s, 1998... 9744 Sep. 
ae = § Central 4s, Fe ‘98, reg ee Sep 
Y Central ref 4%, 2013. 103% Oct. 
a N Y Cen ref 4%s,2013,reg.100 Nov. 
75% N ¥ Central 3%s, 1997.... 86% Oct. 
74% N Y Central 3%s, ’97, rez 85 Oct. 
101% N Y Central ref 5s. 2013..110 Sep. 
104 N Y Central 5s, 2013, reg.107% Sep. 
93% N Y Central] deb 4s, 1934.100% — 
94 N Y Cen deb 4s, '34, reg. oD 
90 N Y Cen deb 4s, '42 ‘i 
73 N Y Cen Lake Sh 3%s, 
73% N Y Cen L Sh 3%s,'98, reg 8514 Aug. 
73% e Rw C 3%s, 98. 85 Sep. 
7 ich C 3 
91% St L 1st 4s, 1937.100 Aug. 
pots L Ast 4s, *37,reg 93%4 Apr. 
"*% 


Q 
PEs: 


L deb 4s, 1931.100% Oct. 
deb 4s,’31, reg 98% Oct. 


R 


3 Aug. 
ret "5%s, A, 74.108 yxy 
L 5s, B, 15. .108% 


101% 


A~eeMAA,AA 
Re Rn 


An 
o 


DB & 


n Ss. B, 1953 
nn Ist 4%s, 1953 . 
ock 5s, 1938........ 86 Mar. 
ock Co ist 4s, 1951.. 85% May 
dison ref 6%s, 1941.115 Oct. 
dison 5s, B, 1944.. .106 July 
Erie 1st ext 4s, 1947 94% June 
Erie 3d ext 444s,'33.100 May 
Erie 4th ext 5s, '30.100% Mar. 
ELH &P 5s, *48.110% Sep. 
ELH & P pur 
on 4s, 1949. .... 98% Oct. 
Green Lake 5s, 46 96% Apr. 
arlem 3%s, 2000 85% Oct. 
arlem 3%s,2000, reg 8514 Oct. 
rsey ist 5s, 1932.10114 Mar. 
4%s, B, 1973.103% Nov. 
1st ext 7s, 4 100% July 


RR 
.. 102% Oct. 
st 
- 99% Dec. 


Qa0 
9° 


103% Oct. 


QOPrreEby 


ee 


90% 
70 
75% 
92 


100% 


oo 
—i~ 7) 
mee a 
Bese 
auras 
Seeaue 
Ps 


Pag! 
> & 


a 


ra 
eh 


97% 


87 
78 
66 
7 


Hd HMR edited gH ren hn ho tS cS 
8 v 

co 

ao 

a 


w 


z 


* 
} 
Fe] 


r 4s, 

4s, 1947 Se 
S68. 54, reg. 754 ae. 
les, 1947. 83% Sep. 
les, a. 81 Oct. 
* 1955... . 

1956.... 88% Sep. 
Ks, ‘47, reg 81% Sep. 
s, 1957... - oo Oct. 


ar. 
4s, 1967. aM Oct. 
6s,'48, reg.131 Mar. 
r 6s, "40. .106% Feb. 
r 6s, *40, reg. 104% Oct. 
A Ry 4s,’54 76% Mar. 


Serer ees 
x 


“J 
a 

~ 
ive} 
oO. 
a: 


ee 
ra 
ue 


AZZAZZZA~ZLZAAZAZZAP 
Re RP Re RP Re R Re Re Be Bo Re Re 


RAR zzz 
Siakeotaaleot-stestosteotstfeotesteotertesteotasteste tee 
> APTS 0 
aa goneae ss 


4 May 
on Ry 4s,'56 tei Mar. 
ref 4s, 1992.. 654 Mar. 
ref 4s,'92, reg 491% July 
gen 4s, 1955.. 54 Mar. 
utnam 4s, 1993... 96 Oct. 
rov & Bos 4s, 1942 93% Oct. 
ueens E L, P 5s,’30.100% Feb. 
‘ns E L, P 5s,’30,regzg 99 July 
ys Ist ref 4s, 1942... 
ys 4s, 1942, etfs. 
ys adj inc 5s, 1942. 
ys inc 6s, 1965...... 
A, 1965 


EERE eae 


ys 6s, 


Rys ist cons 4%s,’62 24 Jan. 
+o, Rys list cons 4s, 


reg 
PJ & nye. 1st mtge 4%s, 
2, ctfs 


Se eae alae tee ee a aaa la lale lala lalla lela lala 


Bee 


6% Nov. 


Y S Rys Ist cons Sy. ea 24% 7. 
Steam ist 6s, pons 
team 5s, 1951 104 Oct 
& W ist ref 5s, '37 86% oy 
us & W 2d 4%s, 1937 75 Jan. 
us & W gen 5s, 1940 79 Jan. 
s & W Ter AS *43..100% Sep. 
1 gen 4%s, 1939.. “10 3% Oct. 
Ke 1 4%s, 1839, 4 .. 101 Aug. 
109% el deb 6s, 1949......112 
me el 6s, 1949, reg 
104 el ref 
el ref 6s. 1941, reg. 

92% N Y¥ Trap Rock 6s, 1946. 


10% 
102% 
14% 
80 
68 
90% 
96% 


20 nt 
edie 


OOS aos 222 LLLLALLLLLLLLAZ2 2 ZALZLZLZAZALZAZAZLZAZAZAZZZ Z 2222222 eee a eh et aL LLL 
y 


I odo oe 


ee 


-102% Sep. 


% 79% N Y. West & B Ist 4%s,’46 92% Sep. 


103. 
103% 
104% 
100% 
90% 
103% 


92% 
105 
89% 
94 
104 
95 
80 
102 


99% Niag Falls Pwr ist 5s,’32. ase — 

99% Niag Falls Pwr 6s, 1932...104% Aug. 

99 Niag, Lck & O Pwr 5s,’55. “05% Oct. 
mee Share Corp of Md 


5%s, 1950 
97% Norf & So ist 5s, 1941 9 Feb. 
55 Norf & So ist ref 5s, 1961 79 Mar. 
100 Norf & West gen 6s,’31...102 Oct. 
88 Norf & West ist con 4s.’96 98% Dec. 
104% Nort & West imp 6s, 1934.104% Mar. 
86 Norf & a Ist con 4s, 

1996, reg 
89 Norf & West div 4s, 1944. 
99% Norf & a. 
91 Norf & W 
40% Nor Am Remeaid 64s. 
93% Nor Am Edison 5s, ies? 104% =. 


14s,'98, rez 80% Mar. 27 


Rich Gas 6s, 1951. .106% Oct. 2 


. 30 
. 15 
2 


16 


Range for Year 1930 


Low. Date 


92% Mar. 
81 Dec. 
83 Jan. 
85 Dec. 
89 Aug. 
95% Jan. 
87% Dec. 


96 Jan. 2 


Dec. 
Feb. 


96% 
95 


98 June < 6 


1 Jan. 


104% Dec. 
92% Feb. 


100% July 
99 Feb. 
96 Dec. 


864% June 
3% Feb. 20 


85% Dec. 
110 Dec. 
100% Dec. 
104% Oct. 

65 Dec. 


70 Jan. 


675 % June 7 


2% Nov. 
2 Oct. 
45 Dec. 


103% Dec. 1 


3 Dec. 
17 Jan. 
5 Dec. 
17 Jan. 
6% Nov. 

* Dec. 
105% Jan. 
99% Dec. 


69 Dec. 
71% June 


77% Dec. 


100% Jan. 2 


100% Feb. 
101 Dec. 


87 Dec. 
69% Dec. 
30% Dec. 
100% Feb. 
90% Feb. 
101 Oct. 


90 Feb. 
91% Jan. 
102% Jan. 
92% Feb. 
44 Dec. 
99 Jan. 


+ 


=e 
bo +> 


a 


Net 
Ch’ge 


rl i 


+ 


. 


ule 


+~ + 


+++ ++ + + 


+4 
ra 
BeHWORWO Cr 


b+ee Cro Wcnwnor 
~ 
E> D> 0s Sa a 


3% 
% 


Me 


1 


1 
11 
5% 


ars 
Re KS 


~ 
— 
wre 


rs o Ps 


SSS oar Shoe 
SEF oe 
Pa ar 


$2 pe 
“0d 


+ z 


’ 


~ f 
eS 


Bros 


Noe 


Year's 
Sales 


65,000 


555.000 


750,000 


33,000 
20,000 
3,000 


215,000 


32,000 
2,000 


35.000 


182,000 


471,000 
188,000 
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1929 Range. — Range for Year Je20.- ——. Net Year’s | 1929 Range. Range for Year 1930. —_ — Yous 
High. Low. BONDS. High. Date. Low. Last. Ch’ge. Sales. High. Low. BONDS High Date. Low. Da Last. Ch’ge Sales. 
103% 99 Nor Am Edison 5%s, 1963.104% Sep. 19 99% mes. ‘uu 101% — % 2,799,000 98 955% Port Ry 5s, ’30 .100% July 9 97 Pog 7 99% + 2% 328.000 
a Nor Am Ed 5s,’69, ctfs...102% Oct. 1 94%Dec. 10 98 = 6,254,000 | 107% 89 Porto Rican Am Tob 6s,’42 98 Mar.20 60 Dec. 26 60 —30 855.000 
99 95% Northern Cent 4%s, 1974. .104 Sep. 13 98 May 7 104 + 5% 54,000; 95 88% Postal Tel & Cable 5s, 53. 96% Mar.20 50 Dec. 29 51 -—43% 5.483.000 
107% 90 Northern Cent 5s, 1974....107 Nov. 18 101% Feb. 28 107 +12 18,000| 99 75 Pressed Steel Car 5s, 1933. 93, Mar. 20 74, Dec. 19 7% — 3 1,046,000 
96% 88% Northern Ohio Ist 5s, 1945 99% Sep. 10 92 Dec. 29 92 — 2% 205,000! 74 70 Prov Sec deb 4s, '57. 2%, Oct. 6 63% Dec. 11 68% —10% " 31,000 
103% 96 Northern O T & L 6s, '47.108 Sep. 17 98 Mar. 4 100 +1 1,670,000| 84% 79% Providence Term ur 4s,'56 90" Aug. 7 86 Mar.14 90 + 9% 12.000 
92% 84 No Pacific 4s, 1997........ 97 Oct. 1 88%Feb. 20 95%+ 4% 3,895,500) 300 135 Pub Ser N J 4s, 194 Jan. 28 184 Jan. 8 194 414 i 
89 83% No Pacific 4s, =" ce . 98% Aug. 19 86% Feb. 11 91% + 3% 125,500; 100 . 95% Pub Ser El & Gas rit 4£8,'67.103% Oct. 1 95% Jan. 18 102%+ 5 11,744.000 
67% 62 No Pacific gen 3 . 10% Aug. 27 63% Jan. 23 68 + 3% 2,481,000/| .. .. Pub Ser El & Gas 4%s,'70.103% Oct. 1 95% Jan. 22 102% .. 5'359.000 
64 61% No Pacific 3s, oot reg. . 69% Oct. 6 62 Jan. 11 65%+ 1% 79,000} 105 100% Pub Ser El & Gas 5s, *65..106 Nov. 22 102% Jan. 3 104%+ 2% ‘636.000 
98% 89% No Pacific 4%4s, 2047. ....102 Aug.19 95 Dec.11 97% —1 838,000| 88 om Punta Alegre Sug 7s, 1937. 56 Jan. 3 8% Dec. 29 9 461, 406.000 
114% 109 No Pacific 6s, 2047. .115% Mar.17 109 Dec. 15 111 -—1 3,957,000 aa Punta Alegre Sug 7s, ‘27 - 2 
110 109 No Pacific 6s, 2047 ‘reg. ..109 Nov. 29 109 Nov. 29 109 — 3 1,000 Com Nat Bk ctfs. 88 May 16 3% Dec. 30 3% «CCW 101,000 
105 100% No Pacific 5s, C, 2047..... 107 Aug. 21 100% Dec. 23 101 — 2% 485,000 ss .. Punta Alegre Sug 7s, ‘37 5 
105% 100% No Pacific 5s, D, 2047.....106% ane. 5 101 Dec. 18 101% — 2% 399,000 Chase ctfs .... 55 Feb. 17 4% Dec. 31 4% .. 246.000 
am .. No Pacific 5s, D: 2047 reg. 101 Dec. 31 101 Dec. 31 101 — 7% 1,000} 96% 89% Purity Bakeries 5s, '48 97% Oct. 7 85% Dec. 16 90% 4 2.460.000 
109% 107 .No Pacific Ter 6s, 1933. ..105% —_ 31 103% Dec. 16 103% — 3% 8,000; 100% 96% Pure Oil 5%s, 1937. 100%; Jan. 10 85% Dec. 30 90 —10 2.404.000 
100 99 No Ry Calif 5s, a. rer .104 %Aug.19 99% Jan. 2 104%+ 4% 11,000 oi -- Pure Oil 5%s, 1940 100 Sep. 4 86% Dec. 29 86% . 3.784.000 
102% 97% N Sts Pwr ist 5s, A, 1941.104% tar 21 99% Feb. 17 103% + a) 1,142,000 
106% 101 N Sts Pwr ist 6s, B, 1941.108 Nov. 18 102% Apr. 9 105%+ 735,000; 99% 93 READING CO a4. '97.108% Sep. 29 96 Dec. 11 100% + 3 1,772,000 
98 94% Northwest Tel Ghee '1934..100% Sep. 8 98 Feb. 19 100%+ sig 74,000 63% 88 onan ig iy A 3, ot 103% iery i 4 pee. ” 191% ‘a 1,863,000 
- : ea er Cen 4s, ; 64% Oct. 2 pr. 5% + 3% J 
w 83 70% OGDEN & LC RY 4s,’48.. 83 Mar.29 77 Jan. 3 79 + 2 276,000 88% 88% Read Jer Cen 4s. ’51, rege. 95 Oct. 16 95 Oct. 16 oe” + 614 oF 000 
113% 109% Ohio Pub Ser 74s, 1946...112% Mar. 21 110 Jan. 18 110%+ % 338,000 2s -. Ren Saratoga 6s. 1941. 113 Oct. 22 108% Oct. 6 113 7 2.000 
115% 109 Ohio Pub Ser 7s, 1947..... 115 Sep. 11 110 Jan. 22 111 +1 218,000} 101 92% Reming Arms 6s, A, '37..100 Nov. 8 93% Jan. 29 94%— % 1,481,000 
107% 102 Ohio River Edi és, 1948...108% Aug. 5 105 Jan. 3 107%+ 2% 836,000 99% 88 Rem Rand 5%s, A, 1947..101 Mar.20 82%Dec. 30 83 — 9% 4.515.000 
'- .. Ohio Conn Rwy 4s, 1943.. 96% Oct. 29 92% Mar.25 94% — 1% 27,000; 105 100 RepIr & Stl 5s, 1940... 103% Apr. 22 93% Dec. 16 94% — 8 243,000 
100 99 Ohio River RR Ist 5s, ’36.102% Dec. 16 100 Dec. 16 102%+ 5% 49,000| 104 99% Rep Ir & Stl 5%s, A, 1953.104% Feb. 10 79% Dec. 6 86 —14 719.000 
{ 100 96% Ohio River RR gen 5s,’37.103% Oct. 1 99 Feb. 13 101% + 3% 21,000} 1035 99% Revere Cop & Brass 6s,’8.105% May 21 99% Dec. 18 100 — 2 861,000 
91 70% Old Ben Coal Ist 6s, 1 1944. 80% Mar.11 48%Dec. 20 50 -—20% 452,000] 102% 95 Richfield Oil Cal 6s, 1944. 98% Mar.20 51 Dec.17 56 -—39% 2,985.000 
3 102% 98 Ont Pwr Niag F 5s, 1943. "105. Oct. 22 99% Feb. 21 103%+ 3% 393,000 ~~ .. Rich & Meck 4s, 1948.. 79% Sep. 3 79%Sep. 11 %7%+ % 5.000 
' z 103 97 Ont Transm ist 5s, 1945...103% Oct. 1 98 Mar. 3 102 + 1% 48,000; 102 99% Rich Term Ry 5s, 1952 103% Oct. 31 101 Apr. 16 102%+4 2% 16,000 
0 92% 84% Ore RR & Nav Co 4s,'46.. 96 Aug.28 91 Jan. 10 93 + 1% 399,000] 93 91% Rio Gr Junc 5s, 1939. 100 Sep. 5 94 Jan. 6 100 +6 26,000 
106% 100% Ore Sh L ist cane 5s,’46.. pr Oct. 2 104 Jan. 108 +5 201,000] 92% 82 Rio Gr Western 4s, 1939.. 95 Mar.20 91 Jan. 7 92%+ 1% 629.000 
7 106 101% Ore Sh L gtd 1946. Sep. 30 103% Jan. 8 108 + 4% 196,000 86% 78 Rio Gr West 4s. A, 1949.. 91 Sep.22 79 Dec. 11 7 — 3% 485.000 
91 83% Ore-W RR & Rav 4s, 61. 8 Oct. 1 88% Apr. 27 92%+ 3% 2,360,000; 107 102% Roch G & E 5%s, 1948 108 Mar.29 104% June 28 105%+ % 169.000 
vie -. Ore-W RR &N 4s, ‘61, reR. B Aug.18 92 Aug.18 92 ita 2,000} 110 105 Roch G & E'7%s, 1946.. 110% Oct. 10 105 Dec. 30 105 — 2% 582.000 
103% 99 Otis Steel 6s. 1941... Apr. 16 94 Dec. 13 95 — 6% 1,453,000 1 oe 7 prAy . 4%s, D, 1977.101% Nov. 3 97 Feb. se 100% + 3% 104,000 
Y , Ar 4 Ist 4%s, ’34.101% Sep. 24 > % 2 J 
80 60 PAC COAST ist 5s, 1946.. 62% Feb. 17 50 Dec. 20 50 —10% 135,000} 90 90° Roch & Pitts C &I 5s,'46 15" May i Ha a. 14 +4 = om 013.) 
Z| iene + a Gee S = bo ext 4s,'38 9t4 guy 6 10 7. 3 1930 t 1% meet oy jt Rutland Can 4s, 1949..... 78 Feb. 28 75 Feb. 4 78 —1 16.000 
4 Cc ce) St ext 4S ct. 4 Mar. 4 ’ Rutland R R 4%s, 1 ( ‘ ° 
: a. Pac RR of Mo 5s. 1938... . .101% Oct. 97% Jan. 7 100 + 2%  — 41,000 - a ee ee ae Sl oe 
: 100% 9% Pac Pwr & Lt 5s, 1930....100% Jan. 7 99% Jan. 21 100 is 406,000} 98% 93% ST JO RY, L,H & P 5s,’37. 99% Nov. 29 94 Jan. 13 97%+ 3% 187.000 
% a Pac Pwr & Lt 5s, 1930, reR p45) Mar. 3 98% Mar. 3 98% .. 2,000} 88% 80% St Jos & Grand Is] 4s, 1947 89% Sep. 17 85 Jan. 18 87%-— % 39.000 
103% 99% Pac T & T ist 5s, 1937... % Oct. 8 100% Dec. 11 104%+ 2% 851,000}; 96 94% St Law & Adir 1st 5s, 96. 98 Sep. 17 96 Nov.12 9% — % 11,000 
: 105% 100% Pac T & T ref 5s, 1952... Toa” Oct. 8 101% Dec. 15 105 + 2 671,500 | 104% 100 St Law & Adir 6s, 1996 ..104% Nov. 22 101 Jan. 9 104%+ 2 3.000 
8 91% Pad & Ill 4%s, 1955.......101% =e. 30 98 Junel18 100% + 4% 38,000; 100% 97 StL,IM& A gen 5s, '31..102% Sep. 11 100 Jan. 2 100%+ % 2,269,000 
105% 103% Pan Am P & T eq 7s,’30...105 7 99% May 7 99%—5 132,000; 96 88% St LIM&SR & G 4s,’33.100% Oct. 8 95% Dec. 15 98%+ 2% 3.567.000 
110% 101 Pan Am P & T 6s, 1934. ..107% May 13 401% Dec. 15 _— — 1% 1,951,000; 100 5" St L Merch "Bdge 5s, 1930 100% Jan. 20 99% July 23 99%-— % 58. 
98% 92 Pan Am Pet Cal 6s, 1940.. 98% May 14 70 Dec. 13 —_— - 2,833,000 77 St L, Rky Mt & P 5s, '55. 64 Apr. 16 45 Dec. 24 —1 206.000 
i .. Param P Corp 5%s,’50.... 94% Aug. 5 76 Dec. 15 ‘ 3,137,000 | 89% a3 St L-San Fran 4s, A, 1950. 92% Mar. 20 78 Dec. 13 87%— 1% 6,108,000 
102% 97 Param Bway 5%s. 1951...103% Sep. 11 99 Jan. 31 str + % 949,000 oe -- St L-San Fr 5s, B,’50. rezg.100 Mar.18 100 Mar.18 100 + 2% 2.000 
100% 91% Param F Lask 6s, 1947....103% Mar.20 89 Dec. 17 92% — 3% 2,956,000}; 102% 97 StL-San Fran 5s, B, 1950. 104% Aug. 15 92 Dec. 9 101 + % 1,950.000 
95% 70 Park- ‘eulenton 6s, 1953. 85% Apr. 24 60 Dec. 30 60 -—11% 359,000 91% 83% St. L-San Fran 4%s, 1978.. 95% Mar. 20 71 Dec. 15 794% —11 96,258,000 
86 79 Parmelee 6s, 1944....... 92 Mar.17 35 Dec. 16 36 —43 1,321,000} 102% 100 StL &SF Ry gen 6s, a 102 Apr. 28 100% Fek. 26 100%- % 743.000 
105 99% Paterson & P G E 5s,’49. .107 Sen. 29 101 Jan. 6 103 + 2% 27,000; 101 95% StL & SF Ry gen 5s, ‘31.102 Jan. 17 100 Feb. 5 100%+ % 355,000 
. 84 29% Pathe Exchange 7s, 1937.. 80 May 7 36 Jan. 3 50%+12% 2,789,000| 103% 98% St L, P & N W 5s, 1948 105% Sep. 22 101 Dec. 15 102%+ 3% 39.000 
? 97% 60 Penn Dixie Cem 6s, 1941.. 85 May 5 65 Dec. 23 67 — 6% 1,418.000| 97% 95% StL & Sou 4s 1931 99% Sep. 17 95% Jan. 2 99%+ 3% 30.000 
} 97% 91 Penn, OC & Det 4%s, 1977. '102% Oct 1 94% Mar. 4 100%+ 2% 870,000 89 8032 St L So Wn Ist 4s, 1989 91% Sep. 19 84% Dec. 29 8%— % 719,000 
% 93% 90 Penn RR cons 4s, sta, 48. 99 Oct. 27 92% Feb. 13 98%+ 5 425,000 81% 70% St L So Wn 2d 4s, 1989 84% Oct. 18 76%Jan. 2 82%+ 2% 62,000 
88% a Penn RR con 4s,sta,’48,reg 93% Apr. 16 92% Jan. 21 88% .. 28,000; 98% 93% St L So Wn con 4s, 1932..100% Oct. 2 97% Jan. 3 99%+1% 2,136,000 
{a 93% Penn RR cons 4s, 1948: 99% Oct. 8 92%Feb. 20 98%+ 5% 479,000} 101% 91% St L So Wn Ist ter 5s, 52.103 Sep. 11 81 Dec. 17 90% — 7% 1,425.000 
i me Penn RR cons 4s,’48, reg. 93% Apr. 16 93%Apr.16 93% .. 23,000; 94 89% St P Cy Ry Cab 5s,’37, etd 92 Dec. 31 83% Apr. 29 92 ae 93. 
e- 99% 94% Penn RR 4%s, 1963....... 103 Sep. 25 96 Dec. 17 100 +1% 4,358,000; 94 92 St PCy Ry Cable 5s, ’87.. 88% Nov.17 80 Mar.13 87 — 3 133.000 
101% 97% Penn RR cons et 1960. . 106% Oct. 8 100 Jan. 27 105%+ 4% 934,000} 88% 88% St Paul & Dul 4s, 1968. .. 95% Aug. 15 91% Mar.21 95%+ 7% 9,000 
Penn RR 4%s, 1970....100% Sep. 29 90% Dec. 11 97% .. 15,445.000| 100% 98 St Paul & Dul 5s, 1931....100% Aug. 11 100%Feb. 5 100% .. 9,000 
00% 23% Penn RR gen ties, 1965...104% Oct. 1 97% Jan. 16 103 +5 4,136,000) 95% 89% St P & KC S L ist 4%s,'41 99% Oct. 4 93 Dec. 22 94%— % 949.000 
: 104i 1 Penn RR 5s, 1964. . .105% Oct. 8 99% Dec. 10 108% + % 2,755,000| 97% 92 St Paul, M & M 4s, 1933..100% Nov. 3 96 Jan.17 98%+ 2% 121,000 
¥ 102 102 Penn RR 5s, 1964, reg...101% Mar. 13 101% Mar. 13 1015 —38 1,000} 104% 100 St Paul, M & wf 6s, 1933..105% May 15 102% Feb. 6 104%+ 2% 125.000 
’ 108% 102% Penn RR gen 5s, 1968. . .112% Oct. 2 105% Dec. 17 109 + 2% 1,445,000} 103 100% St Paul, M & M 6s,’33, reg.102% Aug. 16 102% Aug.16 102%+ 2 1,000 
Penn RR gen « — reg. .105% Feb. 13 105% Feb.13 105% + 1% 2,000; 100 95 St Paul, M & M 4%s. 1933.101% Aug.13 95% Julv 10 100%+ 2 272.000 
lli 105 Penn RR 64s, 1936....... 111 Sep. 26 107% Dec. 17 109%+ % 4,124,000 oe -- §$t Paul, M&M 416s,'35,reg 98 Feb. 20 98 Feb. 20 98 — 1% 9.000 
104% 104 Penn RR 6%s, i936, rer .109 Sep. 3 108% Apr. 17 108%+ 4 5,000; .. St P,.M&M E Gt T 4%s,'47 99% Aug. 4 99%Aug. 4 98%+ 1% 10,000 
103 100% Penn RR 7s, 1930.... .100% Jan. 16 99% Mar.20 99%— % 1,007,000; 95 87 St P) M&M E Minn 4s,°48. 96% Sep. 16 92% Feb. 14 66%+ 2% 38,000 
99% 96% Penn RR etd 4s, 1931. . 100% Dec. 12 98% Jan. 2 100%4+1% ‘724,000 sa 88% St P, M&M Mont ex 4s,'37. 99% Oct. 20 93% Jan. 28 97%-+ 3% 38,000 
92 85% Penn RR 4s, E, 1952 95% Sep. 23 89 Apr. 22 92 + 3% 193,000 -. §tP, M& M Pac ext 4s,'39. 97 July 25 89% Mar.14 96%+ 7% 43,000 
95 90 Penn RR con 4s, 1943 98% Sep. 8 93%Jan. 6 97 +7 119,000 100 St P Un Dep ref 5s, 1972.110% Oct. 1 104% Feb. 20 108% + 3% 605, 
89% Penn RR 3%s, A, 1937 p. 5 90 Apr. 3 95 +5 6,000 10% 86% San A & Aran Pass 4s,'43. 96% Oct. 2 90% Jan. 28 91%— % 1,308,000 
87% 83% Penn RR 3s, B, 91% Oct. 1 86% Feb. 27 89%+ 5% 70,000; 107% 99% San An Pub Ser 6s, A,’52..109% Sep. 26 102 Jan. 16 104% — 1% 537,000 
89 % Penn RR 3%s, C, ee Oct. 1 85 Feb. 27 87% + 4% 10,000| 102 95 Santa Fe, P & P Ry 5s,’42.103% Oct. 18 99% Feb. 6 103 + 3 36,000 
87 81% Penn RR 3s. D. Sg ca ae Sep. 26 84% July 17 89%+7 49,000} 100% 98 Sav, Fla & W 5s, 1934. 103% Dec. 1 99% Jan. 7 1038%+ 5 17,000 
113 110 PeoGL&C, Chi "43. .115% Sep. 15 110% Dec. 18 114 + 2% 123,000 fo of 101% Sav, Fla & Ww 1st 6s, '34..106 Dec. 8 103 Mar. 7 106 + 3% 9,000 
105% 60% Peo G L&C, Chi he 5s,’47. toot Sep. 26 101 Jan. 24 105% + 2% 586,000 50 Schulco 6%s, 1946. 80 Sep. 13 45 Jan. 14 65 +15 341,000 
>» 100% 100 Peo G L&C, ~ 'y ’47,rez.103 Oct. 7 100% Mar.17 102 + 2 16,000 101 50 Schulco 6%s, a 1946. 9 Oct. 17 45 Jan. 7 95 +45 1,502,500 
87 79% Peoria & East 1 st 4s, 40.. 90% Sep. 3 75 Dec. 20 80 —5% 427,000] 90% 87 Scioto Val & N E 4s, 1989. 97% Oct. 7 88%Feb. 24 94 +4 98.000 
45 29% Peoria & ast inc 4s,'90. 35% Apr. 2 8 Dec. 29 20 —14%  199.000| 80 62% Seaboard A L 4s, 1950.... 70% Apr. 15 40 Dec. 17 40 —25% 99.000 
103 =99% Peoria Pekin Un 5i%s, ’74. .104% a. 15 101 Jan. 2 104 +3 201,000; .. - Seabrd A L 4s,’50, stpd reg 64 Feb. 28 64 Feb. 28 64 — 10,000 
ie .. Pere Marq 4%s ate ‘...--108 Sep. 26 95% Dec. 16 100% , 2,931.000| 76 60% Seaboard A L 4s, 50, stpd 71 Apr. 1 40 Dec. 13 40 —26 624.000 
104% 100 Pere Marq bo 56......106 July 29 101 Dec. 17 104 +1 971,000} 58 38 Seabrd A L adj ctfs 5s,'49 49 Jan. 3 46 Jan. 8 64 + 6% 913.000 
91% 86% Pere ey t 4s. , Pee 95% Oct. 16 90 Apr.16 91%—1 302,000; 64 som Seaboard A L adj 5s, ‘49 60%Apr. 8 4 Nov. 8 5 —52 709.000 
95 90 Phila, Ba t ke W 4s, 43... 98 Oct. 17 93% Apr. 10 94%+ 1% 50.000 63% 50% Seaboard A L ref 4s, ’59.. 60% Mar. 21 13 Dec. 29 15 —36 1,434,000 
108 102% Pnila, Balt & W gen 5s, 74. 110% = 28 106% Jan. 29 109% + 5% 37,000 85 64% Seaboard A L 6s, A, 1945. 79 Mar.21 10% Dec. 29 1 —53% 8,248 
’ 100 9542 Phila Co 5s, '67........... 103% O. 1 95% Dec. 17 99% 5.417,000| 81 57 Seaboard All Fla 6s,A, 35 72 Feb. 13 7 Dec. 30 7%-—54% 2.767.000 
100% + to Phila Elec Pwr 4%s, ’67. .103% Oct. 1 97 Jan. 2 102%+ 5% 1,300.000} 80% 57 Seaboard All Fla 6s,B,’ 72 Feb. 7 7™ Dec. 31 1, —53% 379.000 
94 Phila & Read C & | 5s,’'73. 88% Sep. 16 75 Dec. 11 82 —3 978.000 98 97 Seab & Roan ist 5s, Bi 98% Feb. 27 94 Feb. 21 90 — 8 16,000 
118% 80 Phila & Read C & I 6s,’49.110 May 23 68 Dec.17 73 — 17,926.000 | 100% 94 Sharon Stl Ho 20D 54s, 48..100 Mar.25 90 Dec. 5 90 —5 578,000 
93% 85 Phillips Pet 5%s. ’39..... 97% Sep. 22 82% Dec. 15 89 — 2% 6,597.000| 98% 91% Shell Union Oil 5s, 1947... 98% Aug. 8 71 Dec. 13 77%—17% 4,385,000 
9 26 Philippine Ry 4s, ’87...... 32 Mar.20 22% Nov.26 23 — 216.000 . Shell Un Oil 5s, 1949, w w.102% Mar. 20 73 Dec. 12 78% .. 8.797.000 
} 107 103 Pierce Oil 8s, ’31.......... 107 =. 12 103 Dec. 3 103%+ % 117.000} 97 91 Shell Pipe Line 5s, 1952... 97% Sep. 17 80% Dec. 11 86 — 8% 3,870,000 
103 101 Pine Creek 6s, '32 65; -103 . & 102 Jan. 28 102%+ 2% 38,000; 91% 47 Shubert Theatre 6s, 1942.. 69% Apr. 25 16%Nov. 3 17 —30% 1,259.000 
106% 101 Pillsbury Flour ‘ils sas. 106 . 7 102% Mar. 27 104% — 424.000| 101% 94 Sierra & S F Pow 5s, '49..103% Nov.19 96% Mar. 3 102 + 3 560,000 
96 92 Pitts & W Va 4%s, 97 iow. 5 90% Dec. 15 92% —1% 2,074,000; 99 89% Silesian Amer 7s, 1941. . 96% May 10 65% Dec. 31 65% —27% 1.028.000 
al) 93 93 Pitts & W Va 4%s, 8 38 96% Oct. 6 92 Feb. 6 92%-— % 471,000 | 103% 96% Sinclair Con Oil 7s, 37.105 Sep. 8 92 Dec. 20 97% — 3% 3,341,000 
.. Pitts & W Va 4%s, C. '60.. 97% Oct. 7 92 Feb. 6 94 st .000} 100% 98 Sinclair Con Oil 63, 1 ,/30.100% June1l 99% Jan. 30 100 + % 1,394,000 
100%. 97% P, C, C & St L 4%s, B, '42.102% Oct. 14 96% Feb. 3 99%+ 2 109.000 | 101% 97% Sincl Con O ist 6%s, B 38. 104% July 25 90% Dec. 19 97 — 2% 3,136,000 
99% 95% P,C, C & St L 4%s, C, .100% Nov. 4 98% June 9 ; 0,000} 97% 92% Sincl Crude Oil 5%s, 1988.102% July 23 97 Jan. 2 100 + 2% 6.737.000 
96% 92 P C,C& StL 4s, D, '45... 98% Sep. 4 % Jan. 31 98 + 3% 55.000; 95 89% Sinclair Pipe = F- 742.102% Sep. 18 94% Jan. 4 98 +3 3,010,000 
94 94% P,C,C & St L 4s, F, ’53... 98% Sep. 25 96% Nov. 20 967 % 4,000 95% 84% Skelly Oil 5%s, 193 99% July 16 75 Dec. 17 79%—13% 2.735.000 
93 93 P,C,C & St L 3%s, E, '49. 95 .21 93% Feb. 14 12.000 | 102% 99% Smith, A O, 6%s. 1983 ...104 Mar. 14 101% Jan. 15 103 + 1% 550.000 
ph P,C C& StL 4%s, C, '17.101% Oct. 30 96% Dec. 15 101 + 3% 2,331,000) 95% ue Solvay Amer 5s, 1942.....100% Oct. 4 93%Jan. 6 96 +3 1,145.000 
99% 97 P,C,C& StL 4%s A, ’40.101% Oct. 28 97% Feb. 3 101%+ 4 117.000} 107 100% So Porto Rico ue 7s,’41.105' Jan. 8 103 Apr. 7 105 sa 232.000 
99% 96%P,C.C & St L 4%s, J, '64.103% Fen. 26 99% Apr. 11 102%+ 4 39.000 | 104% 190% Sou Bell T & T 5s. 1941...105% Aug. 4 101% Jan. 2 104%+ 2% 2.699.000 
hag 96% 92%P, C, C & St L 4s, G, '57... 97% 30 96% June 26 97%+4+3% 8,000} 104% 100 Sou Col Pow 6s, “aR s "406% Oct. 6 99 Dec. 19 102 — % 654.000 
92% P' C| C & St L 4s, H. '60.. 98% 16 94% Feb. 8 7 + 70.000! 95% 95% So Pac Coast 4s, Moa. .. 9 Jan. 20 96 Jan. 20 96 + % 5.000 
96% P. C, C & St L 4%s. 1, ’63.105 Oct. 8 97 Jan 100% + 3% 45.000} 91% 85% So Pac col 4s, 1949. . 95% Oct. 2 88% Dec. 18 91%+ 1% 902,000 
108% 102% . Cc, C & St L 5s, B, ’75...112 Sep. 5 1 12 % 620.000 85% So Pac col 4s, 1949, reg 91% Sep. 10 91%Sep. 10 91%+ 3% 1.000 
102 102 P, C, C & St L gen 5s, A, 97% 88% So Pac 4%s, 1968...... ..100% Oct. 3 91% Dec. 11 % 4,245,000 
. = Seer 107% Mar 28 107% Mar. 28 107% + 5% 6.000} 102 97% So Pac cv 5s, 1934........102% Nov. 28 100 Jan. 16 102%+ % 223,000 
108% 102% P, C, C&St L gen 5s,A,’70.113% Oct. 1 104% Dec. 18 107 % 590,000; 99% 92% So Pac Ore 5%s, 1977. .102% Sep. 21 94% Feb. 14 100%+ 2 7.396.000 
101% 100 Pitts, McK & Y 1st 6s, K gee Dec. 13 101% Feb. 7 103 + 2 20.000} 100 89% So Pac 4%s, ‘69, w w. 101 Mar.20 93%Dec.17 974—1% 8.205.000 
Pitts, McK & Y 2d 6s, ’34.104% May 27 104% May 27 104%+ 2% 5.000| 92 86% So Pac, S Fr Ter ist 4s,'50 96 Oct. 6 89 Feb. 94 + 660 
100% v4 Pitts. Shen & L E 5s, 40. 10254 ae 17 Mar. 27 102 + 2 29.000 83 83 So P, S Fr T ist 4s.’50.rze. 87 Feb. 15 87 Feb. 15 87 +4 4,000 
. Pitts, Shen & L E 5s, ’43. 103 30 103 Oct. 30 103 + 2% 242.000] 92% 86%So Pac R R 4s 1955...... 97% Oct. 4 91 Jan. 2 96 + 4% 3,736,000 
Pitts, Va, er yy 4s,’32 92% ae. 5 92% Mar. 5 92%+ 1,000 92% 86% So Pac 4s, 1955, reg. .. 95% Sep. 26 91 Jan. 20 91 +2 8,000 
103% 100% Pitts. Y & Ash 5s, *62. 106% _- 1 102% Jan. 15 34 20,000 So Pac 4s, 1955, stpd..... 100 May 9 92% May 23 7” 3, 
93% Pitts, Y & Ash 4s, ie 5 ioinie: 20 91%Jan.13 95% + 5% 36,000 98Y% So P R R Cal con 5s, ’37. 104 Nov.14 100 Feb. 26 103 + 2% 63,000 
4% Pocahontas Con Col 5s. ’57 95 Sahy 14 Sep. —1 242.000 110 104% ae Ry 5s, 1994. 112 July 24 103 Dec. 16 109 + 2% 2,389,000 
100 Port Arthur C&D 6s,A,’53.106 Sep. 12 Dec. 16 — 3% 88.000| 108 103% So Ry 5s, 1994, reg ...108% Oct. 1 105% June 9 105%—-— % 28.000 
105% 101% Port Arthur C&D 6s,B,’53. red Tune 19 101% Dec. 15 101%+ % 9.000] 91% 83 So Ry gen 4s A. 19656 93% Mar.20 80% Dec. 9 Se — 2% 6,333,000 
103% 93% Port El Pwr 6s. '47..... 05% Sep. 17 96% Jan. 11 104%+ 7% 753,000} 120 109% So Ry gen 6s, 1956. aoe 1% Mar. 5 108% Nov. 12 110 — 6% 2,277,000 
100% 92% aor Gen E] Ist 5s, '42 Toate Sep. 27 99 Jan. 31 101% + 1% 271.000; 123%117 So Ry 6%s, 1956. : .126% Mar: 112 Dec. 17 114% — 8 2.806.000 
a 100 94% Port Ry, Lt & Pwr 5s. 42.105% Sep. 4 96 Jan 105 1, 553.000! 106% ane So Ry Memph div 5s. 96 108 June 30 100 Dec. 15 100 — 6 84,000 
102% 92 Port Ry. L & Pwr me B, 3. 105% Sep. 5- 96% Jan. 15 104% + 7% 1,251,000 89 82% So Ry +4 L div 4s, 1951 .. 92% May 20 87% Jan. 13 89%+1 175,000 
107% 102 Port R, L & P Ts, '46.109% Sep. 18 104% May 20 107% + 2% 680.000' 93% 85 So Ry M & O 4s, 1938. 95% Sep. 9 90%Jan. 3 98%+ 3 555,000 






194 THE ANNALIST Friday, January 16, 1931 











Bond. Transactions—1930—N. Y. Stock Exchange——Continued 












1929 Range. eo Range for Year 1930 — Net Year's 1929 Range. _— tor Year 3990.- - Net Year's 
High. Low. BONDS High. Date. Low. Date. Last. Ch’ge. Sales. High. Low. BONDS. High. Date. Dat Last. Ch’ge. Sales. 
196% 101 Southwn Bell T 5s, A, '54.106% Aug. 19 103 Jan. 29 105% + 1% 847,000; 82 68% Va Iron, C ¢ C Ist 5s,’49. 4 Sep. 27 ry Poy 3 80 +10% 104.998 
81% 64 pokene Int 5s, 1955...... 72 Mar.21 44 Dec. 18 50 —15 207.000} 100% 96% ye Mid 5s, F,, 1981........ 101. Mar. 4 98% Jan. 17 100%+ 1% Sooo 
104 99 Stand Mill 5%s, 1945... | 105% May 1 100 Jan. 31 103 + % 257.000} 101 98 Va Mid gen 5s, 1936. . .102% Dec. 31 100 Jan. 22 102% + 2% wry ood 
100 96% Spring Val Wat 5s, 1943..100% May 9 99% Feb. 10 99% + 1% 64,000; 101 o% Va Ry & P 5s, 1934....... 103 Oct. 4 99% Mar. 3 1014+ % a yo 
103% 100. Stand Oil N J 5s, 1946....104% Sep. 4 100% Jan. 21 104% + 2% 5,920,000; .. . Va Ry & P 5s, 1934, reg..100% Feb. 6 99 Dec. 18 99 orn 3, 
100% 91% Stand Oi] N Y 4%Ks, '51...100% Nov.12 95 Jan. 21 99 + 2% a - Va Rwy Co 4ts, B, 1962..102% Oct. 7 96 Dec. 15 99%—5% — 225,000 
Staten Isl Ry 4%s, 1988 87 Oct. 30 82% Feb. 4 87 —1 108 99% Va Rwy Co ist 5s. A,’62. ise dep. 26 101 Dec. 16 105% .. 1,860,000 
100 86% Stevens Hotel 6s. 1945: 90 Feb. 8 61 Dec. 31 61 —27 a48. 000 100 93 Va & Southwest 5s, 2608. Ape. 28 95 Feb. 14 97%4— % 151,000 
19 99% Jan. 3 99% .. 95% 78% Va & S W Ist cons 5s,’58 192% ar.19 83%Junel8 85% — 1% 





102% Yin Stand Mill ist 5s. 4830 100% Feb. 





GP gP Surar Bot of On! ze, 204g, Me Jan gb Dec 27 it, id, aan 000 
uperior Shor ne pr pr. % 
107 102 er Light 5s, 1951. “107% Oct. 6 103% Jan. 22 107% + 3% 74,000/ 104 100% a R RCO Ist 5s, 105% Sep. 25 99% Nov. 11 103 +1 1.239.000 
Foes eeeeeeeee 23 ‘ ° - 
ENN_CENT RY 6s, '47.. 99% Mar.18 87 Dec. 18 89% .. 254,000 os Wabash Ist 5s, 1939, HS -101 Oct. 3 101 Oct. 3 101 “a9 pe 
103% 100% Teo Coal & Ir RR 5s,'51.105 Oct. 11 101 Nov. 22 101%-— % 107,000} 103 95% Wabash RR Co + bs - a Aug.22 96 Dec. 11 99%— 1% ’ 































Tenn Cop & Ch 6s, B, '44.102% July 23 89% Dec. 30 89% — 8 915,000] 92 83% Wabash R R 4%s, % Mar. 20 77 Dec. 18 87 — 3% 4,261,000 
107 102 Tenn El! Pw 6s, A, 1947...108 Mar. 13 103% Dec. 26 104% — 1% 1,963,000} 100% 93% Wabash 5s, y ‘S76. ere” 1090 Mar. 20 84 Dec. 17 93% — 6% "78800 
98 95 Term Assn of StL 4%s, "39. 102% | 4 97 Jan. 2 101%+ 3% 99,000 re Wabash 5s, _ ee 102% Sep. 26 84 Dec. 17 94% . ” 214000 
103 + Term As of StL con _ ‘Sas = ae 29 101% Mar. 6 103%+ % 118,000 | 104% 98% Wabash R R Co 546s, '75.106% Sep. 24 91% Dec. 20 95 — 6% 1, 1'000 
Term Assn of StL 4 ‘ 26 Feb. 7 92 +3 900,000; .. Wabash 5s, 1975, Sy ee -103% oy 2 103% Sep. 2 103% .. 48'000 
105 oe, Texark & FS ois. 1980. “107% i 24 100% Dec. 26 100% — 3% 912,000; 84 76% Wab RR Co ist term s,'54 90% Oct. 3 84 Jan. 6 90 +8 ’ 
98% 95. Texas & N O 5s, 1943..... 101 July +8 98% May 9 101 + 3 26, 101% 98 Wabash R R Co Det & 24.000 
— 92% Texas & Pacific 5s, 1977..104% Mar. 15 94% Dec. 17 96 — 4 2,252,000 ~~ 3S  SePaee 103% Sep. 10 100 Feb. 20 101%+ 3% ' 
109% 10144 Texas & Pac Ist 5s, 2000. 112% Sep. 30 105 Dec. 11 106% .. 548,000; 88 87 Wabash R R Co Des Moin 8.000 
101% 94% Texas & Pac 5s, C, 1979...104% Mar.15 94 Dec. 11 98 -- 2% 2,580,000 Ss x's n'g cietats-anne 93% Sep. 4 90 Dec. 31 90 +3 18, 
1 97% Texas & PLoBL 5s, 1931.101% Ape: 2 99% Jan. 21 99%- % 369, 84 78 Wabash R R Co Omaha ss . 0 
106% 100% Texas & P Mo Pac Term div 34s, 1941 ........ 87% Nov.11 81% Jan. 8 86%+ 5% 115,00 
WU MO cacccesce 108 Sep. 18 104% Jan. 6 107%+4 2% 314,000 90% 81% Wabash R R Co Tol : 
103. 98 Texas Cop cv 5s, 1944.... 105% Mar. 20 96 Dec. 10 100% — 1% 24,079'000 Chi div 4s, 1941...... 93% Oct. 15 88% Jan. 2 92%+ 4% 43,000 
66 47 Third Av Ry Ist ref 4s,'60. 55% Sep. 25  42%Dec.17 46 — 2 2,755,000| 95 83% Walworth 6s, A, 1945. 95 Mar. 8 61% Dec. 18 78 — 7% 649,000 
64% 22 Third Av Ry adj inc 5s,'60 35% Sep. 22 22 June 25 28 —1 5:092'000| 104% 85% Walworth 644s, 1935. w w. -109% Apr. 7 93%Jan. 28 94 +4 383,000 
97% 90 Third Av R R Ist 5s, _™ 98%. Sept. 16 92 Jan. 14 94 + 41% 245,000| 88% 84% Walworth 6%s, 1935, x w June 20 85 Nov.15 85 2 109,000 
100. 97 Tol & Ohio Cent ist 5s,'35 103 Feb. 3 99% Jan. 7 101 + 1% 88,000; .. .. Warner Bros Pic 6s, 1939. “118% Mar. 29 60 Dec. 13 68 . 19,986,500 
98% 95 Tol & Ohio Cent gen 5s,’35.101% Sep. 6 97% Feb. 28 100% + 3% 50,000 ae .. Warner Co 6s, 1944, w w..100% Apr. 9 95 Jan. 24 95 -1 535,000 
103. 99% Tol & O Cen wn div 5s,’35.101 Sep. 24 98 Jan. 17 100% — 2% 56,000 a . Warner Co 6s, 1944, x w.. 98 May 5 93% Mar.21 9% 151,000 
92% 86% Tol St L & Wn 4s, 1950.. 94% Oct. 2 90 Oct. 22 90 —1 161,000} 99% 83 Warner Quinlan 6s. 1939.. 95 Apr.14 45 Dec. 31 45 —42 sy 000 
100% 98% Toi Trac, Lt & Pw 5%s.'30.100% Jan. 4 99% Mar. 3 99% — %  421'000| 107% 99 Warner ug Ast 7s, 1941..107% Jan. 23 98 Dec. 18 100% — 2 4,000 
98% 95 Tol W Vy&O Jet 4%s,A.’31.100% Oct. 24 98% Jan. 8 98% + + 1% 12,000} 89% 51% Warner Sugar 7s, A 1939. 52 Jan. 24 10%Dec. 30 13 —39 152: 000 
ap Tol Wal Vy & O 4s, 1942.. 95 Oct. 20 92 Dec. 6 3,000; 57 50 Warner Sugar 7s, A,’39, st. 51% Jan. 2 10 Dec.19 10% —41% 286,500 
98 95% Tol Wal Vy&O 4 s, B, ’33.100 Oct. 10 98% Jan. 7 160 + 2 23,000 ay . Warren R R 3%s, 2000.. . 82% Sep. 24 72%Feb. 11 81 — 2 97,000 
90 84% Toronto, Ham & Buf 4s,'46 93% Oct. 6 88 Jan. 14 +1 59,000| 84% 84% Wash Cent 4s, 1948....._ 90 Feb. 20 83%Jan. 8 87 + 2% 52,000 
105 92 Transcont! Oil 6%s, 1938..110% Aug.15 97 Mar. 8 109% +10% 5,480,000} 86 82% Wash Term 3%s, 1945..... 92% Dec. 9 84%Jan.17 88 + 2% 48,000 
92% 85 Transcontl Oil .! *38,x w.101% July 8 87%Jan. 2 100% +12% 648,000} 91 84 Wash Term 4s, 1945....._. 93% Aug. 28 90 Feb. 17 93% + 9% 3,000 
102% 98 Trenton Gas & El 5s, 1949.104% Nov. 24 102% Jan. 6 104%+4 3 23,000 | 102% 98 Wash W P Ist 5s, 1939....106 June16 100 Oct. 9 102 + % 182,000 
Hr ts4 75% Truax Traer Coal 6%, '43. 94% May 28 72 Dec. 26 74% — 3%  336:000| 993%, 97 Weatherford M&NW 5s,’30 99% Jan. 29 99% Jan. 29 99%+ % 34,000 
03% 190% Trumbull Steel 6s, 1940... 104% Sep. 25 88 Dec. 17 88% —13% 1,415,000| 105% 100% Westchester Light 5s, *50.107% Oct. 2 103% Jan. 10 105% + 2% 143,000 
Twenty-third St Ry 58,62. 50 Jan 9 23 June25 26 --13 56.000 | 104 A 4 West Pa P ist 5s, A, 1946.106% Aug. 9 101% Jan. 18 104 + i ryt 
106 West Pa P Ist 5s, E, ’63..107 Sep. 4 102 Dec. 16 104 — ; 
0 s ee ee et 6,000} 107 101 West Pa P ist 5is,F,'53..106% Oct. 3 104 Jan. 2 1054+ 2 286,000 
86 63 Ulster & Del ist cons 5s, 105 100 West Pa P ist 5s, G, 1956.106% Sep. 30 101% Feb. 3 105 + 2 836,000 
ped 87% Feb. 11 67 Dec. 15 69% —14% 78,000| 89% 84 W Shore ist 4s, gtd, 2361. 24% Oct. 1 86% Jan. 24 94%+ 8% 1,259,000 
8 65 Ulster & & Der" et cons 5s. ‘ : 87% 81 W Shore 4s, 2361, reg. 93% Oct. 16 84% Dec. 10 90 + 3% 593, 
1928, - eampdang 87% Feb. 11 70 June25 72% —12% 81.000 | 105 190 Western Elec deb 5s, 1944:105% Dec. 31 101. Feo. 13 105% + 2% 2,070,000 
62% 33 Ulster & Del dat ref 4s,'52.55 Feb. 13 40 Junel0 50 — 4 44. 82 Western Md Ist 4s, 1952.. 88% Sep. 22 74 Dec. 16 80 — % 5,387. 
104 100 Union El L & P 5%s, 1954.105 July 29 100% Dec. 16 101% — %  532:000| .99% 89% Western Md ist 5%s, 1977. 102%, Sop. 22 89 Dec. 17 94%-—2 2,842,000 
101 97 Union EIL& P Ast 5s, 32.103 Oct. 28 100 Jan. 10 101%+ % 425.000 101% 98% West N Y & Pa Ist 5s,’37.103% Sep. 25 100 Dec. 18 100% 1% 288,000 
101 96% Union El L & P 1933... 102% Sep. 29 100 Jan. 3 1014%+4+ 1% 504.000 91% 84% West N Y & Pa =~ 4s, °43 95% Oct. 16 87% Jan. 9 92%+ 6% 857,000 
87% 76 Union Elev Chic :. 83% July 19 68 Dec.17 70 —6 574.000| 100 94% Western Pac 5s, A, 1946. . 99% Aug.19 85 Dec. 11 92 — 6 2,644,000 
101% 96% Union Oil Co of Cai be 31. 101% Apr. 10 99% Jan. 22 101 + 2%  34,000| 95% 95% Western Pac 5s, A.’46, reg 97. Feb. 11 97 Feb. 11 97 + 1% 2,000 
Un Oil Cal 5s,'45, rots, ww.10l% Sep. 15 91 Dec. 26 92 A 1,029.000| .99% 94% West Un 4%s, 1950........ 102% Nov. 5 95 Feb. 13 101%+4 4 944,000 
109% 104 Un Oil Go of Cal 6s. 42.110 Aug. 20 105% Nov. 10 106% — "4 334'000| 104% 100 West Un 5s, 1938. -105% Sep. 9 100% Feb. 14 103 +1 531,000 
00% 94 Un Oil Co of Gal 5s. 3% '35.103 Oct. 30 98% Jan. 3 99%+ 1% 1,124'000 fe ... West Un 5s, 1960. ..105% Aug. 18 100 Dec. 9 103% : 2,526,000 
90% 91% Union Pacific 1st 4s, 1947 Oct. 1 93% Jan. 2 98%+ 4% 3'767:000| 103% 99% West Un 5s, 1951 ... --105% Sep. 22 100 Dec. 11 102 + % 1,775,000 
90 Union Pacific 4s, 1947, reg. 97% Oct. 6 91', Jan. 16 94% + 1% 38.000 111 105% West Un 6%s, Pare 110% Sep. 27 105% Dec. 18 107% — 1% 1,048,000 
92% 85 Union Pac isté&ref 4s %Sep. 29 88% Feb. 13 96%-+ 6% 1,636'500 os . West Un 6%s, 1936, reg .108% June 4 108% June 30 108% .. 2,000 
89% 82% Union Pacific 4s, 1968..... . 1 87% Jan. 29 92%4 4% 3'306:000| .33% 11% West Va Coal &C 6s. 1950 20 Jan. 20 Jan.13 20 + 6% 4,000 
109% 1 n Pac ist & ref 5s, 2008.112 Sep. 2 105% Dec. 10 109 + 3 ‘647.000; 102, 100 Wheel & L Erie 5s, B,’66.101% Oct. 10 98% Jan. 9 1014+ 1% 140,000 
92 Union Pacific 4%s, 1967. 102. Oct. 6 96 Jan. 25 99%+ 2% 2.531'000 90% 82 Wheel & L Erie 4%s, A, 66 97 Oct. 6 90 Jan. 7 91%+ 3% 173,000 
94% United Biscuit 6s, 1942 104% Sep. 11 99 Jan. 2 100 41 536.000! .90 83 Wheel & L Erie con & 49 93 Oct. 15 87% June25 89 + 3 209,000 
97% 87 United Drugs 5s, 1953..... 101 ct. 1 90% Dec. 17 95% + % 4,840,000} 102 98 Wheeling Stee! 5%s, "48. 104% Oct. 9 96 Dec. 16 100 — % 1,434,000 
9 91 UnitedNJ RR&Can a: "44 99% Sep. 30 93% Feb. 26 95% +4 1% 73.000| .89% 84% Wheeling Steel 4%s, 453 - 93% Sep. 19 855% Dec. 17 87% + % 3,051,000 
84% 69 United Rys of St s,'34. 74 2 Dec. 30 62 —12 480.000| 105% -95 Whi Eagle Oil 574s, "87, ww.108% ae. 25 100% Dec. 18 102 —1 1,554,000 
92% 80 US Rubber 5s, ioaT ... 88% ¥ >. 25 68 Oct. 8 70% —11% 5,597,000 99 74 Whi Sew Mch 6s, 36, ex w 84 Apr. 1 27 Dec. 29 27 —53 362,000 
102% 96% US Rubber Tis, _ a 101 Feb. 8 99% July 14 99% -— %& 1.552.000 130 81 White Sew Mch 6s, "36, ww. 85% Apr. 7 29 Dec. 19 29 —52 r 
58% Univ Pipe & ag ee Fea’ 63 Apr. 24 60 Junel17 61 —1 221.000| 100% 75 White Sew Mch 6s, ’40. 80 al 24 21 Dec. 31 21 —54% 395,000 
96% 89 Utah Lt & T 5s, 44 99% Sep. 30 91% Dec. 9 93%+4+ % 1,868,000 61 27% Wickw Spen St: ist 7s,'35. 40 Mar. 20 8 Dec. 15 8 22 202,000 
‘eo . ah & Nor 4s, ioa3 ba ae a 100 Sep. 30 98% Sep. 30 at, + 1% 4.000 52% 25% Wick Sp Stl 1st 7s,’35, ‘etfs > fi Feb. 17 ¢ Dec. 30 6 —19% 135,000 
101 95 Utah Pwr & Lt 5s, 1944. .102% Oct. 6 97% Dec. 11 99%+ % 2,368:000| 60% 26 Wick Spen Stl con 7s,’35.. Mar. 21 Dec. 16 7 —19 606,000 
105 102% Utica El Lt & Pwr 5s, 50.104 July 3 102% Jan. 13 1074+ 44% 6.000| 52% 25% Wick Sp Stl con 7s,’35.ctfs Bos, Mar. 21 ay Dec. 20 7% —18% 724,000 
107 100 Utica Gas & Elec 5s, 1957.110 Dec. 31 102% Jan: 4 110 + 6% 185.000| .74 57% Wilkes-B & E Ist 5s,’42.. Mar.18 40 Nov.24 41 —i8 222,000 
Utica Gas & El 5s,’57, reg.107 Sep. 16 107 Sep. 16 107 ns 1.000} 102% 98 Willys Over jet Ses. 1933. ‘01% Mar. 25 91 Dec. 19 95 —5 589,000 
96 86% Utilities P&L 5%s, 1947.. 95 Mar.21 71 Dec. 16 72% —15 1,810'000; 100% 98 Wilmar S F 5s, 1938:...... 102% Sep. 4 102 May 10 101 4+ 3 13,000 
Utilities P & L 5s,’59,w w 91% Mar. 27 62 Dec. 17 66 42 3.264.000} 103% 96% Wilson & Go. Ist 6s, 1941..102% Apr. 16 96% Dec. 11 98 —3 2,090,000 
Utilities P & L 5s,'59, x w. 82 Aug. 22 80 Oct. 16 80 -: 2,000/ 168 99% were +. ve is. 88. 90% Apr. 15 90% Apr. 15 90% +11% 2,000 
94% 87% VANDALIA RR 4s, A, '55. 97 Nov. 7 93 Mar.19 97 + 9% 30.000} 85% 81% Winston- Sal S B ist 4: 4s, 166 94 a 29 86% 9 3 0 } 3 “1000 
17% 8% Vera Cruz & Pac ist 44s. 84% 71% Wi t 1 40 y Ton 
1934, asst tresses 11% Sep. 8 4 Dec. 30 4 — 4% 295,000 oii gait we — ist gen 4s, 1949. 83% Mar.25 47% Dec. 17 51% —28% 627,000 
97% 56 Vertientes ‘Sug ist 7s, 1942 i” Jan. 3 34 Aug.19 45 —16 469,000 s Cent S&D term 4s, ’36 91% Jan. 31 65 Dec. 24 65 —23 299,000 
40 20% Victor Fuel 5s, 1953...... 30 June 9 20 Nov.12 20 —10 54,000; 101 99 YNGSTOWNS&T 5s,’78.104% Sep. 4 99% Dec. 17 101 + % 4,443,000 


























Transactions on the N. Y. Curb Exchange—1930 



































| 
j Stock and N Y , . ‘ 
Total stock sales 1980......... 222,268,045 | Dividend Rate High. Low. tae. Ch'ge. Sales. Dividend Rate. Lest. Chee. dan” 
Total :*_-k saies 1929......... 473,770,970 | yyy By ROP (1)... 3H S x13, $2148 | Am Book A.) eee 100 +10 410 
4air investors, inc, Vtc...... _ > 4 m Ti ‘onti _ 
Total stock sales 1928......... 230,043,682 | Air tnvestors: Ine, wary Sek : Be & ‘ig 22800 | Am Br Bo Bt Pa Sma..." am 4” — oq 10-068 
i iat ~ t Am Capita Reena = 1 
Total stock sales 1927......... 98,487,156 | Alsbame Gt'socteer (ids. HE 3, By, —~ 8a0s | Atm Cobitad, yo oo0027 oe" Se Sn 
~ ; m Capita ) ae % 30% F 
Total bond sales 1930......... $863,531,000 | Alabama Power pf (6). cca A 100° 100" "4, Baas | Am Capital pr pt (ii) 22.27 ery) 
’ ape 5% —10% t 
Total bond sales 1929......... 544,542,000 | Alexander Industries ©0001." 9 ty 4 ~ i s8.000 | Am Gifies Fea L.A (aaj... 2 Sp itty as00 
er Gen Cor . 500 | Am Cities P  - : 
Total bond sales re 832,264,000 | Allegheny Corp war. acd 2 : ‘. “ein am Comm’ AR we 28 10" 12 4 -38 eee yn 
| eghen So Rear 1 — 3% 100 | A 1 i ca i 
Total bond sales 1927......... 831,783,000 Allen Industries. Tne ig 11 in 700 | Am Comm TP YT: B (b10%). 3a” is 76% my} *t 300 
Alien Mtg Co Mt ateesssaee ; 4 ‘ - $., 200 Am Cyanamid, | _ Ree 37 = 6% 7% ~—20% 2,257'975 
meg | a Be Ramer FF Xe ae | Am Bebe Betee aie a as gf gt Ie — 1M 71.10 
Stock and Net a oat Invest (j80c)........ 10 10 10 ee 100 | Am Dist Tel N J cv pf (7).. 1112 tio 110% +1 2,225 
Dividend Rate. iligh. Low. Last. Ch’ge. Sales. | Allied PAE Fite orn tec eeeeeees a oe E. af 42,000 | Am Equities sees: 3% 4% —10% 585,891 
~ ame | Allied Int Invest.............. Le _ ‘ m ‘or Power war........ 11) 14, d ‘ 
fee Wie iy eB, a PR | RUSE Mia adh wR oh A = TR a | AB Bele Bos‘ch ew my at ge 
‘ , 5 ‘ - 1 un ‘ y Z 
Ania (SD) Mig ai $B SB 5 THB | Aled Motos. tds sooo IR A abe 38 | Am CE i “ig 0 
eeeeee o of Amer....... -- , m Gas lec =" 
eee Sek ee 7 = & 250 | Aluminum Co of Am pf (6). ALY 104 1 —2 38,500 | Am Hard Rubber Co (4)... .: 30 “Pies 
* pang LI P af : 100 | Aluminum Goods M g (1.20).. 13 134 — 9 24,700 | Am Hardware (+5) . 62% 47 48 1 F 
Aeronautica} Indust ......... Sy A 1% + % 2y'u8 | Aluminum Indust, wine (1%)... 26% 30 +5 1,100 | Am Investors, Inc, B...//./°" 1 3% 4% os 523, a 
by - Supply Mis. A... , 7 9 1'100 Atuminam, DM sithatusiawens 232 «57% 57% 16,700 | Am Investors, Inc, war..._|. +24 144 14 _4 111.700 
ero Supply Mfg, B22.225::. ise dy «2* 8A 400,000 yo me ee RB *f00 | Am Lt ry ty (24j 5°! boy fo $4 2 822s 
Aero Underwriters ........... ae 5 5% —7% 26,850 | Am Arch Co aorta 18 18 —17% 13, Am Lt & Trac ag BE %).: 30% oe, 36 a 
Aetna Rubber ............. 2°: a a a 300 | Am Austin Car Co, Inc... ... 1% ..' 71,100 | Am Maize Prod (2)... ": 308 3a8 32, , aloo 
Affiliated Prod, ine ‘(i.60).... 20% 1% 11 ing 75.000 Am Bakeries, Ca aeeneee “a 20 2a 13% 3,700 | Am Manufacturing Go (4):".! eo 324 32%, ~s50 ‘i 
ear eceresccroccore ee , | es Pp nes eeenes< es m Manufacturi : . 
Agfa Ansco pf... 000026 85% 68 4 -15 4.375 ' ‘Am Beverage Corp...” 10% 3 3 -'2% 17,500 ' Am Maracaibo 6. ©: G62, "sn —"s onan 
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Transactions on the N. Y. Curb ae 
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Am Pneumatic Service 2d pe 23 «21% 21 
Am Potash & Chemical (1)... 33 17% 17 


Stock and Net Year's 
Dividend Rate. High. Low. Last. Ch’ge. Sales. 

Am Maser Se (8). «6. 6..08500 77% 44 44 —66 1,420 
Am Natural Gas........... so & 2 3 - 5 181,250 
Am Pneumatic Service .. 83 1% 1g —2 5,800 


3,800 


Am Public Service pf (7)..... 99 92 92 450 
Am Public Utilities........... 4 112% 115% La 250 
Am Salamandra (2).......... 62 40 40 —16% 9,900 
pe S| ae 114, 8% 9 sis 1,500 
Am St Pub § A (1.60) 26 #15 #41 —3% ~ 25,000 
Am Stove ..... smsteken 58 9 —52 170 
Am Superpower (40c) ; ces 9 10% -1 8,669,950 
Am Superpower Ist pf (6)....1024% 80 80 -—14% ° 86,710 
Am Superpower pf (6)....... 97 % 7% — , 


75 
Am Tel & Tel 2d paid........ 136 132 136 ne ae 


























Am Thermos Bot, A (1.20)... 1 155, 4 -—1 
Am Thread pf (25c).......... 3 3 3% — 21,200 
Am Transformer (1.40) ...... 20 8 9 -—9? 3,350 
Am Util & Gen Bvtec (35e). 15% 3% rth 997,700 
Am Yvette Co, Inc c.... TH 1% — 4% 87,200 
Amoskeag Mfg rets (i) ..... 17. 17 17 1 
| eee 32% 17 70% 43 22,200 
Amster Trading (1%) Bais 1 1 ~2 2,000 
Anchor Post Fence *(Hi0%) .. 148 3 ag —104% 94,300 
Andre Citroeon B rets....... - 8 4 4 és 1 We 
Anglo Chilean Nitrate 3 ™ 8 -Il 267,600 
Anglo Norwegian Bo (25¢) 4 2 2% — 7,500 
Anglo aes Hold pf (7)... 83% 8342 83% -— 2% 100 
Aneee Ce Des ¥ bE. ....2 66000. 8% 3 3 — 200 
Angus Co Del fA (4).......48 33 33 —10 1,000 
Apex Electric Mfg (ae) ....<: 146 10 10 —3% 2,400 
ae Ree eee 14% 5 5 ay 589,900 
Apponaug Co (2)............. 57 54% 54 — 2 400 
Arcturus Radio a 237 3 — 3 46,800 
Arizona Comm Mining..... if ly 1 + 7,900 
BORE, WE oc cccccsitccess 33 25% 254% — 4 1,900 
Arkansas Nat Gas.......... ca — 3 522,550 
Arkansas Nat Gas, A...... . 4° — 3% 2,315,500 
Ark Nat Gas cum pf eee - 6% 6 — 30,400 
Arkansas Pow & Lt pf (7). ie 100 102 —2 2,890 
Armstrong Cork (1). . 6% 20 2% —407 2,575 
Arrow Hart & Hege El (3)...40 40 40 -8 100 
Art Metal Works............. 27% 34 3% —1 27,300 
Arundel ——! @. was aa. 200 
Asso Ela ung & Pig. --- 3% Bs —-2 28,400 
Asso Elec pe Lt (30¢). ee 8 4 45, — 1% 235,100 
re. rr 514% 11% 13 87,800 
Asso G & Biss. A (a72.40).... 13% 18 —i8% 1,417,512 
Asso G & Elec ct (8)......... 147% 65 67 : 10,260 
Asso G & Elec pf (5)......... 93% 86 8&9 “i 1,690 
Asso G & Elec = rts, new.. 3 % y - 6,100 
Asso G & Elec deb rts....... -. 1% 1 1% — 5% 169,300 
Asso Laundries i ae 1 1 _ 32,700 
Asso Laundries vtc...,..... % +s 100 
Asso Rayon ...... we alee ies 6 8 —4 17,700 
Asso Rayon pt (s) [ROTTS : % 31 32 = 52,200 
Asso Tel Ye , 69 % 68 rie é 
Asso Tel Siiities is eS 23%, 18% 21 oe 16,800 
Atlanta, Birm & Coast pf (5).1004% 90 100% +1 280 
Atlantic Coast Fish.......... 4 4 —20 23,800 
Atlantic Coast Line i... (10). .118% 118% 118% .. 20 
Atlantic Fruit & Su tt vs w 70,900 
MEIMMEIS LORGS .... ccc ceccee 1 %4 -— 6,300 
Atlantic Lobos aed carpe anal 1% %y-— & 6,840 
Atlantic Securities . “6 . &B 4 5 ah 360,000 
Atlas Plywood (2)..... eccaa ae * 9 —15 35,000 
Atlas Utilities Corp........... 4% 3% 5 ae 143,008 
Atlas Utilities war............ 5 1 11 os 42,704 
Austin Motor Co Ltd (60c). 8 5% 85 ss 1,000 
Auto Voting Machine ne 14 3. —5 16.465 
uto V M cv pr pt. : 1 84 — 7% 67,379 
ye Washer conv ‘pt eee ae 5 4 5 <i 100 
Aviation Corp of America. 55 16% 17 —7 144,163 
Aviation pocusiet cnalckenese 19 T% 12% + 5% 36,100 
Aviation Sec of N Eng....... 6 6% ae 2,100 
Axton Fisher Tob, * .20)... 49% 35% 35% + 24% 14,100 
BABCOCK & WEA (19). .141 100 100% —21% 9,125 
Bahia Cor oi - ™m™ % 2 —14% = 143,900 
ND eee ZB 1m m&%-1 20,000 
Baker (J T) Sem (30¢). ... 20% 17 18 , 
Balaban & Katz ct (3)........ 79% 65 79% +18 200 
Baltimore Tube ....... ee i ae — 8 
Baltimore Tube x eae da 6 ati 50 50 ras 
Bancomit yor errs 43 set — 6% 22,300 
Bancroft (J) Sons pf (7)... 8 86 Pe 10 
Bastian- wine Ce (8)... 41 38% +4 400 
Baumann (L) pf (7).........- 80 70 7 — 9% 2,155 
Baxter Laund, Inc, A........ 7 ot 4 —1 300 
Bellanca Aircraft vtc....... 18% 2% 3 i, -- 32,100 
Bell Tel of Canada (8)....... 157% 140%140% — 5 7,600 
Bell Tel of al pf (6%)..... 116 115 11 + 1% 200 
Benson & Hedges ............ —1 4,000 
Benson & Hedges pf (3).....% 20 +1 300 
Bentley Chain eer we peeeanian 10% re 2% 711% 800 
Bickfords. Ine (1. -. 21) 14% 18 +3% 11,200 
Bickfords, Inc pf yiS. = 30 +2 6,400 
Bigelow Sanford Carpet. 23 25 —63 1,410 
Binghamton LtH &P pt (6). “100 100 100 me 300 
Black & Decker Mfg......... 23% 14 14 a 200 
BIAMMOTS (BB) occ ccccccccccces 24 —15 1,900 
Bliss Company (E W) (nl)... 30% 13% 15% — 8 89,200 
Blue Ridge Corp (p20c)...... 1 3% — 4 774,686 
Blue Ridge Corp cv pf (a3).. 44% 30 30% —3 655,400 
Biumenthal (SB) .......«...... 44 10 10% —19 24,140 
Blyn I ice vec 2 cens 1% % % -1 3,200 
Bohack (H C) (t3%).......... 60 72 +4 9,000 
Bohack (H C) ist pf (7)...... 105 101 102% + 2% 325 
Borg-Warner cum pf (7)..... 89% 89% 89% ca 75 
Borin Vivitone cv pf......... 12 12 12 —26% 100 
Borne Scrymser (2).......... 11% 12% —1 2.950 
Boston & oibeny RR (8%)..189 1 182 +14 90 
Boston WH & Db s6tseteres 13% 73% 73% 7 75 
EME MD abies ccrccccesee & y— & 3,150 
Bourjois, Inc (25c)............ 9 Mp my 32,550 
Bower Roller Bearing (1).... 20 %, 10 “: 12,409 
Bowman Biltmore Hotels. 2 % % — 1% 400 
Bowman Biltmore H Ist pf.. 40 14 14 —31 310 
Bowman _ Biltmore a. So... & 9 122 +2 160 
Brach (E J) & Sons (2)...... 1 L 15% ae 100 
Brazil Traction f Light (b8%) 19% 21 —1 1,224,403 
Bridgeport Gas Light......... 53% 53% — 200 
Bridgeport Machine (25c).. 2% 25% — 24,100 
Brill’ orporation, A (65c). 144%, 2 2% — 8% 13,350 
Brill Corporation, ae canoe 5 1 — 1% 11,125 
Brill Corp pf (7)........22.-0- 80 360 


(7) 80 8680 és 
Brillo Siteblochusing (0c)... 164 5 5 — 9% “= 
Brillo Mfg, A_(2)..........+.. 28 = o21 5% § 
British-Amer Oil Coup (80c). 21 13% 20 ree 7,800 
Brit Am T coup, B(1.17 8-10c) 28% 23 24% —-— 4 32,200 





Brit Amer Tob reg (1.17 8- 10) 28% 23% 24% — 4 3,500 
British Celanese, Ltd, rcets. 5% i? 1% — 1% 19,300 
Brown Co pf (6)... ...--.+«:- 80 67 67 ka 75 
Brown Fence & Mw A cv(2.40) 27% 16 16 — 1% 1,700 
Brown Fence & W. B (0c). . 29% 6% 6% — 6% 7,600 
Bruce (E L) Co........ .59 2 25 —25 2,000 
Bruck Silk Mills, Ltd.. .26 18 2 +6 700 
Buckeve Pive Line (4). .69 38 38 7% 14,800 
Buff, N & E f (1.60) 2 24%, 25% + 71,600 
Buff, N & E P Ist pf (5)..... 9 9 97% .. 500 
Bulova Watch cv pf (3 . 46 %2 21% —14 32,500 
Bunker Hill & Sull Gey coees 48 4814 6.800 
Burco, Inc ........ ssse-eeees 0% 4 4 —86 39.800 
Burco, Inc, war........ 4 ; % % — 3% 24,000 
Burco, Inc., conv pf (3)..-..-- 41 34% 4% — 8,600 
Burma Corp, Ltd, rets (#31c) 3% 1% 2 —-1 75,200 





Stock and 
Dividend Rate. 
Burmah Oil (1)........ 
Butler Brothers (30c).. 
Bwana M’Kubwa Cop. 


CABLE RADIO ig A vtec ” 


igs ‘s -_> — 


1% 





~ 
Cables & Wire pf, rcts (19c) % 2 
C A M Co on ais cae eaneeae 1 A 
C AM Cocum pf............ 5 i 
Camden Fire Insur (1)...... 25% 1 15 
Campe (The) Corp........... 15 8 8h 


Canada Power & hy 7 cebae 1 16%, 16 
Can Dredge & Dock, d (3) 39% 39 39 
Can Gen Elec, Ltd, pf (34). 60 


Can Hydro-Elec 1st i (6).. 1% 77 
Can Indus Alcohol, A........ 4 4 
Can Indus Alcohol, B........ 1 E54 4 5 
Canadian Marconi ............ 9% 1% 1% 
Capital Traction (4). 7 62. 62 
Carib Syndicate ... 2% 5 


Carman & Co, 


Carnegie Metals 8% 1% 
Caro Power & Light pf (6).102 102 102 
Caro Power & Light pf (7).111 107 107 


pi menr omg N Ltd, A, rets....... 55 : Dn 
BITIOP COED o..2ccccccvcesess 

Carrier Eng non-vot A (1)... 45 rh) oat 
Carrier Eng n-v co d.......- 28% 28 

Castle (A M) & Co (3)...... 70% 68 70 

COCO Mig ..ccccscccccccsc cee 16 3% a 
Celanese Cp pf (7).........- 7 707, 


Bt YP arg go BB Bag 
Celanese Cp Is % ] 3 ? 


Ketutote Goeporeer lon caneakes = as 
elluloi orp pf (7).......-- 

Celluloid Corp he H (+8. 2). .103 90% 96 
Central Atlantic : re vt 


c. % % 
Cent Hud Gas $5 5 {- .-103. 103 103 
Cent Hud G&E 3 (80c)....- 36% 14 14 
Cent Ill Pub Serv pf ae 93 
Cent Maine Power pf (7)....106% 103 1 
Cent Pow & Light pf (7) 1 104 1 
Cent Public Service Del. . 
Cent Pub S, A (al.75).... 
Cent Pub Serv pf (6).. 
Cent Pub Serv pf (7) . 88% 88 
Cent & Southwest Util (b6%) 31% 14% 15 
Cent & Sthw Util F lien (7). 103 95) (95 
Cent & Southw Util pf (7)... 99 88% 8 
Cent States Elec & _ eee 39% Th 9% 
Cent States Elec pf (7)....--- 102 90 
Cent — me wane) panied A 10 10 
Cent States ec pf (6)..... 
Cent States Elec cv pf (a6).190 100 100 
Cent S —< ev Pf, LA (a6). v2 os 
Cent S ec pf, x w (6)..... 
Gent States Bw & Et PE. 9585 95% oh 





Centrifugal Pipe (60c)....... res 
Chain & Gen P Equities kesenene 10 4 ; 
Chain Store Develop......--- 8% 1 { 
Chain Stores Stock........... 17 5S 
Charis Co _ 32% 20 a. 
pT rene | P if mu) | 8 2 pe 
erry-Burrell (2%) ......- 

Chesebrough sae . 184% 100% 109% 
Chicago Fipple Oe, Bicces 1% Ys 15” 
Chicago Rwy Equip (1)..... 15 4 


Chicago Rwy Equip pf (1%). a 
Chief Consolid ated 


106 
Childs Companv pf (7).....-- 114 106 
Cincinnati G & E pf 4, (5)... .1015% 97 ” 
Cities S Pr & Lt pf (7).....-- 100 3 an 
Cities S Pr & Lt pf (6). Gaaaed 91 82 a 
Cities Service (g30c).. ... 44% 13 +H 
Cities Service pf (6).......-- 93% 78 7 
Cities Service pf B (60c)..... 9 7 8 
Cities Service BB pf (6).....- p45 80 : 
City Machine & Tool (#2).... 28: 8 Rt 
City Savings Bk, Ltd (4.19).. 46 42 Me 
Gark 4 i) ¢ CO CG)... .ccccces 0 1 % 
ar ghter, A..........-06- 
Clev Elec Tlium oF eer 93 44} ? 
Clev Tractor (80c) ........-- 357 5 i 
yo ae gy i to Coal Beadkstinsrs* : - ot 
Club uminum Uten ....... 
Cockshutt Plow, Ltd ce 2 12h 
Cohn & Rosenb = = Benwans 4 
Colombia Syndicate........... i 
“OSS Geerreaererrrrrr t 8 P yy 
Colts Patent Fire Arms Dat —_— rts 
pm se Eee : Bom 1B 17" 
olumbia Pictures Sl 
Columbia Pict v t c ( i s - oon 14 19% 


Columbus Auto P cnv 3 

Columbus A oaat ed Bee “108% 104 104 

Commerz rivat Bank..... 

Commonwith — (8)..... .335% 217% 219% 
15 15 x 


Commeonwin & — tinea}: s 1 15% 
munity Wat Serv 

i nem Gen A rcets(1. 131). 1146 144 144 
Compan Hisp(Am shs) (3.25) 79% 56 56 
Comstock Tunnel.........-..- 


Conn Elec Serv (3).......-.+- 95% if 88% 
Conn Gas & Coke Sec (65c).. 23 23 
Conn Lt & Pow pf (6%) 1% 111 i 

















11% ne 
2 2% 











Consolidated Coppe 
Cons Cortez Silver.. 





Cons Dairv Prod...... SS 

Cons Gas Balti (3.60).........136% 78 95 
Cons Gas Balti pf A (5)...... 1 100 104% 
Cons Gas Util, A (2.20)...... : 14% 
Cons Gas Util, B, vtc........ 14% 4 5 
Cons Laundries (1)........... 16 10 10% 
Cons Mining & “smelt (12%). .240 140 143 
Cons Nevada-Utah .......... } vs 
Cons Retail Stores............ 13 3% 3% 
Cons Retail Stores a ' er 93 85 
Consolidated Roya ee SS 2 
Consolidated Steel (25c)...... 16 «616 — 16 
Consolidated Theatres ....... 2 
Cons Traction, N J (4)....... 4 45 45 
Cont Chicago Corp .......... 1 5S), 


Cont Chicago Corp cv p a. 46 35 


Cont Gas & Elec pr pf MD... 





Comt OF) ¥ 6. .ccvccccccscces 1 5% 
Cont Oil of Mexico. — % 
Cont Sec (4).......--.00. 58 } 


5 
ane 57 
Cont Shares, Inc, pf B (6)... 72 oon 41 


Cont Shares, Inc, cv pf (6).. 80. 41 
Coon (W B) Co (2.80)........ 254%, 20 22 
Coon (W B) Co pf w w (7)... 77% 74% 75 
Cooper Bessemer (2) ........ 1 19 


Cooper Bessemer pf A (3)... 50 32 32% 
icopcione Prod, Inc, A ti 
Copver ae peecksees an vines 

OO EST . 17% 3% o% 
Corno Mills ( SR ee 25 20% 20 
Corp Sec Chicago (b6%)...... 27%, 14% 1 as 
Corroon & Reynolds.......... 3% — 9% 


High. Low. Last. 


Courtaulds, Ltd (45c) 


Beg 


| Creole Petroleum .......... pas 


| Crowley Milner (2 
|} Crown Cent Petrolewi new. 





Oe a 


paseseeeiaveces 


= 


te 
SOOCt Ce 
NOLSNONY! 
™ t900@oco 
BSRSRS 


ge 8.252 wk, 
SaSssssess 





88 


Stock and 
Dividend Rate High. Low. Last. 
} Gorsnon & raed pf A (6)...... 92 40 580 
= rao 74% #1 2% 
Cosden Oil aie Se eae 7 10 15 
Coty, Soc Anon rcts (1.83).... 42 33 





. 8 8% 

Crane Co (1%)........ . 44 39 
Crane Co pf (7)....... --113 113 «113 
2 2 2 


Creamery Pkg Mfg (2). 


4 
_ 
oun 
Ss 


Cresson Cons =) peweenesesaes 
Crocker Wheele 
Crosse & Black weii pf (3%).. 


i] 
_ 


Crown Cork Intl, A (1)....... 


25 8 
oRer So. 
a 
FIRS 








Crown Zellerbach pf, A (6)... 80 
Crystal EEE Re res 6% 
Cuba Cane Prod opt pore 1 I, 
guben a tr ctfs(1 : 20 7 
umberlan e Line ( 18): 20% 20 
Cuneo Press hs) REE SSS i: By 18” or 
Cuneo Press pf (6%).:....... 95 83 83 
Curtis Lighting, Inc.......... 19 i9 19 
Curtiss pizports vtec. oe 1 
Curtiss Reid Air pf....... ‘ $¢ 3 
Curtiss Wright Aero mp. — L 14 
Curtiss Wright Flying - 11% 2 
Curtiss Wright Corp war. . . 4% y, 
Cusi Mexicana Min........... 2 % 


DARBY PETROLEUM (1). 
Davenport Hosiery (2)........ 
Davis Drug Stores............ 1 
Davis Drug teres beg Os alata, ce 
obi a 


ie 
Sea nomes 
EE Bd ¥ 
aes 
Rak 


Dayton Air & E 
Decca Record, Lt Am ee 
Deere & Co ( —_ 


Bee 
RR 





iesessnanoe 2' 
E28 DOCTOR TAMIO. ....<. 0000006 1 1 
De Havil Air Ltd, rets (50c) 4 
Deisel Wem Gilbert new (1A) 11 
Denver Tramway pf (1%).. 8 
Derby Oil & Refining........ ll 2 2% 
Derby Oil & Refining pf...... 6 30 3% 
Detroit Aircraft Corp........ 9% 1% 1% 
Detroit Gasket (1-20)... 7 15 15% 
Deutsche Bk & D ae. 11 5- 10) 2 2 2 
Devonian Oil (60c)........ Be 2 
Diamond Match .......... -. 24% 11% 164% 
Diamond Match cum pf je 23 oat 
Diamond Shoe (2)......... - 344% 2 2 
Dictograph Prod (1) 11 4 4 
Dictaphone Corp (3) 40 30 3% 
Dinkler Hotels (2)............. 19 11 11 
Distil Corp Seagrems, Ltd (1) 11 9% 1 
Dixie Gas & Utilities......... 26% 0 15 
Dixon (J.) Crucible (8)...... 172 1 130 
Doehler Die Casting ........ 23 
pominion Bridge (3. %0) re 56 

Ouglas Aircraft (1)......... 23) 11 

Douglas Shoe pf (7).......... 73” 52 ba 
Dow Chemical (2)............ 100 49 49% 


Dow Chemical pf (7) 
praper Ce aration (16 |: Pe 

resser ( ) Mfg, >». 564 yy 
Dresser (S. R.) Mfg, B BGS. is Ff 
Driver Harris Co............. a 6 
Driver Harris pf (7). ° 82 8 
Dubilier Cond & Rado.. 

uke Power (jt5) 





Dunlop Rubber rcts (10c).... 

a y tor RE en ia ia 7 
urham Duplex Razor pr pf. 20 

purham Hosiery, B..... ee "0 % 
uquesne Gas Corp.......... 17 2 

Duval Texas Sulphur......... 21 3% ry 

EAGLE PICHER LEAD..... 9 5 

Bast SEE ¢ 
ast Gas & Fuel pT ee 42 ud 

East Gas & Fuel Asso pf (6). 98 90 oo” 

Eastern Util Inv, A.......... 1 2% 

Eastern Util Asso (2).....°°" 43 26% 27 

Eastern Util Asso conv 


East States Power, B (1).... 44 ll y 
Edison Bros Stores (75c @ 0 
Edison Elec of Boston (13. 60).275 240 * 
Educational Pict pf 30 «(12 
Eisler Elec Cor 


hae ab anne s - 23 
Elec Bond & Share (b6)...... 11 td i w 


™% 3 4 
Elec Bond & Share pf (6). “j0oe 100% 1030 
El Bond & Share cum pf (5) 9 88 1 

Elec House Utilities (2) 


Elec Power Associates (1). - 39% 11 f 
Elec Power Assoc, A (1)..... 37 si 12 
Elec P & L opt =< gel lalate 78% igft 204, 
Elec P & L 2d pf, A (7)... 107), 88 88° 
El Pow of N srance (1.14)... 42% 42 42, 
Elec Serv Corp pf (5)...... : 86% 
Elec Shareholding (1)......... 32% 7% 

lec Shareholding pf (a6)....108 67 
Electrographic Corp (2)...... 21 15 
Elec Vacuum Cleaner (4). + 


Elgin Natl Watch (2)........ 26 
Emersons’ B §, Inc, A nv (2) 33% 
Emersons’ B §, Inc, B (2)... 33 
BPO COORD 6 onccecaccccseccs 
Empire Corp cv pt (a3) 


RE 


Bp SESTao 


Empire Corp war............. \y 
Empire Fire Ins.............. 15% 4 
Empire G & F cum pf (8).. AS ast 
Empire G & F cum pf (7).... 98 75 
Empire Power part (74,60) ; 60 31 
Empire Public Serv, A (al. 80) 25 

Empire Steel Corp....... - 18% 2 
Employers Reinsur (A). 21 


S 
x 
8 ee hon 8 SS8s 


Emsco Derrick (80c). i 
Engineers Gold .............. 2% 





Engineers P S opt war 16 
Engineers P § war........... 7 
Eureka Pipe Line (4)......... 54% 26 
European Elec, Ltd, A (60c). 23 64 


European Elec, Ltd, deb rts.. 9 
Evans Wallower Lead....... 6 


ER 


oo 


Ex-Cello Air & Tool.......... 22 

FABRICS FINISHING ..... 

Se eee eee 5 ¢ $ 
POjOTGoO Sugar .......cccsecee 68% 20 
Fairchild Aviation ........... ll 


Fairey Aviation, Ltd (12c)... 3% 


“2 
5 = Oe 
cor 8 


SE SE og :6.6- <0. 56dds00 kas te Ys 
Fall River Gas Works (3).... 40 40 
WOMGGRSO COPD oc ccccscncceve 2% % y 
Fanny Farmer Candy (1).... 19% wW 10 
Fansteel Products ........... 13 3% 5% 
Farbenindust (I G) (2.96 5-10) * 34.4 
NE IE, Bic 00.95 00:5 00.0009 11% 4% 4% 
Federal Bake Shops, Inc..... 9 2% oe 
Federal C & W Co ($1.60).... 22% 19 20% 
Federal Mogul (1.20)......... 15 8 
Federated Capital ........... By 2 2 
Federated Cap cum pf....... 1 12% 13 
Federated Metals (t1%)...... 24 8 10% 
Ferro Enamel, . OPA) 7 59% 33 

Fiat Stk deb rts.............. 3% % 
Fiat rets (1 25). SRR ineraetS: 22% 10% 10% 


Net 


Ch’ ge. 


—28 
—T1% 
—45 
—15 
— 3% 
- § 
$4 
~ 25% 
+ 45 
~121 
—13 
5% 


—i0%, 


~15 


125% 
~19 


~ 7% 





Year's 
Sales. 


6.150 


BS. os vB 
S85233:8 


Ss 8 
S232 § 


BE 


100 


auseseggey 


BRar oo 
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Transactions on the N. Y. 


Curb Exchange eee tinued 





Stock and 
Dividend Rate. 


Film Inspecting Mach........ 
Finance Corp, Balt, A (80c).. 
Financial Inv, N Y..........- 
Fire Assn of Phila (1.60)..... 


remen's Fund Ins (5) 
intkote Co, mas 


a ee’ 





Florida Pow & i? pe G3)... 
Foltis Fischer Cor Paee wd 
Foote Bros G & ach..... 
Ford Motor Can A (#2.10). 
Ford Motor Can B (72.10). 


Ford Motor of France (28¢). 
Ford Motor, Ltd _ (37}4c).....- 


Foremost Dairy Pr 
Foremost Dairy P pf.. 
Foremost Fabrics.. 
Foundation For Shs 


Franklin Mf 


Fox Theatres, Cl A pe: 
4 ; 


Franklin Mfg ee eee 
Franklin Ry Sup (4)......---- 


Fraser Co, Ltd ..... : 
French Line B (1. 60%). 


GALENA OIL CORP...... 
Galveston Houston El e.. 
Gardner Denver (1.60). 


Garland S S........sssecseees 
Garlock Packing (1.20)....... 
Gas Light & Coke rcts....... 


General Alloys (80c). 
General Aviation 
General Baking 
General Baking pf (3) 


teneral Cable war.........-- 


Gen Capital Corp. 
Gen Elec, Ltd, rcts (50c). 


Gen Elec, Germ rcets (1. 92)... 


Gen Empire Corp (1) : 
jen Fireproof (*2%)......-- 
Gen Gas & El cv pf B (6). 
Gen Laun Mach 

Gen Parts cv pf (1. 20). 
Gen Petroleum ... 

Gen Pub Serv pf (6). 

OS Pre 


Gen Silk Ist pf...... seseeens 


Gen Theatres ~ ev pf (3) 


Gen Tire & Rubber y ea ccecs 
Gen Water W & EIA (2) oe OOF 


Georgia Power pf (6). 
Gerrard (S A) Co (1.50). 


Gilbert (A. Cc.) () 


Gilbert (AC) pf (3%)......-. 
Gleaner Combine Harv....... 
Glen Alden Coal (8)......--- a 


Globe Underwriters (0c). 
Godchaux Sugar B.... 
Gold Coin, new . 

Gold Seal =. ewithe mete 


jolden Centre..........+.. ian 


Goldfield Consolidated 
Goldman Sachs T C 


Gorham, Inc, A.......--+0++08 


Gorham, Inc, pf (3) 


Gorham Mfg vtec — Serebaie 


Gotham Knitbac Machine 


Gramaphone rcts (20c).....- 
Grand Rapids Var (1)......-- 


Grand Rap St Eq 


(50c) 
Gr Rap St Ea 7% cum tlie) 


ann mur Cor 
y Tel P oy ia) 


90 
gr tl & Pac Tea n v (5.25) .260 


Great Atl & Pac Tea = (7) 


Great Lakes D & Dp . w (1). 


greenies bg & D 
Grief & B 


Greif & Brother pt x (7)...;- 
Greif Bros Cooperage, Va. 60) 0% 
Greyhound Corp ....-..+++++: 13 

Greyhound Corp pf......---- 
Grier Stores ..........ssee00+: 


Grier Stores pf (7)......--+++> 60 
‘qeooety Store Prod vtc..... 
Grou Gripper .........0+++- 27 


Gulf Oil of Pa (1%). 
Guardian F Assur (2). 
Guardian Invest . 


Guenther Law (2).........--- 20% 


Gypsum L & A, Ltd (80c). 
[ABIRSHAW (40c) . 


ambleton Corp . 


landley Page p pf crane). 
fappiness 94 os 


Sy 





artion 
ford st Ba (72,84 


z 


fecla Mining . 
evden, Ghemical “Corp (1). 





oO 

Olly Sugar .....-...-eee 
f) ophane Co ( 
0 
0 


bo ofa ofa oe ofe ofthe ote 0 








oye 


Home Fire & Mar Ins (2). 





oover Steel (1 


udso Mi 
umpble Oil (12%). yee 
uyler Stores o 


ydro Elec Securities (2). 








ILL PIPE LINE (ots, 50). 
Illinois Power & Lt p f (6). 85 
Illinois P & Lt 6% chm pf (6) 34 89% 83, 
Imperial Chemical Ind (25c). 7 4 
imperial Oil of Can, n (50c).. 
Imperial Oil of Can, re (50¢) 
Imperial Tob, Canada (35c). 


ischman & Sone. pouakeeoenes 


orence Stove (2)........- 





— 


gi 


z 
—) 


BEBE 


~ 
a 


283-0 


SSSyssstsseus 


Ltd 


all Larnp (40c)....... Rak 





ambleton Corp p eee Wbcecs. 
familton Br Shoe..........-- 


Baritore rd El L x iy. Be r 

rt Carter by nines keen 
Hart Schaffner " M Gieccscs 
Hartman Tobacco ........... 
Hawaiian Sugar ...........+- 
azeltine Corp (2). bcsenencease 35 


felena Rubinste ee ali 


ibbard B & S (3)........---+- 33 
ires (C E) doh erry 
linger Gold (?65c).......-. 


22 
t (Henry) & Be ak wa 21 
yoke Water & Pow a8): | 


onolulu Oil Corp. Ltd (2)... t 


ne 


N 
= 


4 

H 

H ap 46 
Horn & Hardart DORs ssnxes 
poudaiie Set cv, Pf A (2%) 
H 
2 
H 
H 


3.0 


3353 


S24SSRES25E8 


uvler Sts of Del cum ‘pt 7 & 


oe 
Bin w 


Hygrade Food Products...... 


~— 
= 


S2528 5 





iS 
33 


Stock and 
Diviaend Rate. 


Imperial Tob, Gt B a % I tee ae 
Indian Terr ill Oil, A........ 
Indian Terr Ill Oil, B....... 
Indiana Pipe Line (#3) ce mee 


{ndiana Serv Corp pf (7). 


Indianap P & L cum a (6%). “106 
Indus Fin ctfs (b10%)...... 
Indus wanes | conv pf (7).... 
Inland Util Inc, A............ 
Ins Co of No Amer ee 


Insull Inv (b10%%). 
Insull Util Inv pr pf (5%). . 


Insull Util Inv 2d abe, eee 


Insurance Sec 
Intercoast Trading Co (i). 
e 


Intercontinent Pete .......... 
Intercont Pwr, A (2)........-. 
Intercont Pwr c« pf w w (7).. 
Intercont Pwr, A. war........ 
Int Cigar Machine “) owonben 
Int ae ae 
Int Hyd El Sys ev pf (3%). 
n ydro SCV (3%).. 

Int Petrol (1) 2 saunas pe (Sis). 24 
Int Products ............e+e45 
Int Products pf © sheesnce ewe 
Int Safety Raz, B (t2%)..... 
Int Superpower o 2 |) Re 4 
Int Textbook (2.25)..........+. 
EEE Wi Meine wiv rasces 


Int Hydro 


"> Sh seer 

Int Util war, new............- 10 
Int Util pt pf (7).........-645- 101 
Interstate Equities .......... 14 


Interstate Equities cv pf (3). 
Interstate Hosiery Mills...... 
Interstate Pwr of Del pf (7).. 
Iron Ca Ay. DOP. .cccccccccves 
Irving ute (1).......... 
ene, Air Chate War. ....... 
ireman Mfg vie (vE6).- 
Isle Ro —— Copper (50c)...... 
raschial (3.66). 2 occcee 
Isotta Fraschini war.......... 25 
Italian Superpower, A....... 
Italian Superpower ‘deb rts. 


Iron 


Isotta 


JAEGER MACHINE A). 
Jantzen Knitting = ). 


Jefferson Electric (2)......... 
Jenkins Bros ......ccsseccoses 
Jerome Verde Develop........ ts 
Jersey Cen P & L pf (7)...... 
Johnson Motor Co...........+- 44 
Jonas & Naumburg........... 
Jonas & Naumburg cum pf... 


KANSAS CITY PUB SER vtc 
Kansas City P S vtc pf, A... 
Kansas Gas & Elec pf (7).... 
Kawneer Company (2%4).....- 

Kello One Switchboard ......... 


Ken Rad Tube & Lamp, A 


Kentucky Util Co pf (6)...... 
Marr LARGO 2... ccc sscccccccccse 
Key Boiler Eq Co (1).......-- 
Kirby Petroleum ..........-... 
BipiIO RG . on. ccccccccccccccces 
Kirsch Co (1.20). ......-2+e0005 
Klein (D Emil) Co (1).......- 
Klein (H) pt pf......ccceeces 
Kleinert Co (1).........6+-+5> 
Meets COeW CE)... 1.6. apoesse 
Knox Hat, Inc.........-++-e0+ 
Kobacker Stores ...........+: 


Kolster-Brandes {An Sh). 


Koppers G & C pf (6)...... aE: 
Kress (S H) Co ‘ot (60c)... 10 
Kruskal & Kruskal........... 


LACKAWANNA SEC . eee 


Lackawanna of N J (4 


Laclede Steel (2)..........-++: 44 


L’ AirLiquide (1.07) 


Lake Superior Corp..........- 
Lake Shores Mines (71%4)..... 23 
Lakey Fdy & Mach........... 
Lamson & Sessicns (2)......- 
Land Co of Florida....... : 


Landay Brothers, A, 


Landers, Frary & Clark (4).. 
Landover Holdin - GB. coves 
Lane Bryant pf (7).....-....- 
Langendorf Unt Bak A (2). 
Langendorff Unt Bak B...... 
La Salle Ext... ......sseseseee 


Lazarus F & R C 


Lazarus F & R Co pt (6A). , 


Leath & Co...........++> 
Lefcourt Realty (41.85). 

Lefcourt Realty pf (3)... 
Lehigh Coal & Nav (1. 40) 
Leland Elec Co (2) 


2). 
Ley, Fred T & Co (3). 


Libby, McNeil & Libby. pesand 
Liberty Baking Corp........- 
Liberty Dairy Prod........ 
Lily Tulip Cup. Corp qa. 50). 


Lion Oil 
Lit Brothers ......... 


efining 


Loblaw Groc Co A (80c) bases: 
Loew's Boston The (11. =. 


Loew's, Inc, deb rts 
Loew's, Inc, war. 


London Tin 8 ES aeeSeex 


Long Island Lig 
Long Island Lt pf (7).. 


Long Island Lt cum rt B oe 


Lord & Taylor Ist P ©) sesee 
Lord & Taylor 2d & Ep Senves 1 
Los Angeles G 

Louisiana n AR a i 


MAC MARR STS (1).. 


MacMillan Petro Fe ea eeel 


Magdalena Syndicate .. 


Magnin & Company (13 Ds. 


Maine Central R Co { 
Mange! Stores 


Mange! Stores pt | (6%) seasons 


Manhattan Dearborn Corp 


Manischewitz (B) (41. 80). Saabs 
Manning-Bowman A cae 


Manning-Bowman B 


Manufacturer's Fin ave vic. : 
Mapes Consol Mfg (+3%4)....- 





SEeseceee 


Ses85 










eo 


8 


Stock and 
Dividend Rate. High. Low 
Marconi Int Mar (38c).....-.- 11% 
Mar Wire Tel, Ltd, bearer 
shares (28c).........+. 12% 
Mar Wire Tel, Ltd, b sh reg 
= ctesvebecteknabees is 


Marine Union Inv a war. 
Marion Steam Shovel.......- 7 17% 
Maritime T & T Co Ge)... 1544 
Maryland Casualty) aoe (2%). 405% 
Massachusetts Util Asso...... OR 
Mass Util Asso cv pt (2%)... 37 
Massey Harris .........----+- 45 


Mavis Bottling ...........-+-++ 3% 
aaysewes Assoc ({2).......- 69% 
May Hosiery cum pf (4) cio ee 

McColl Front (60c)........--++- 27% 
McCord Sry 2 Bae 


d 
McGraw Elec Co (2). 


Mead Corp CR ce cccccoccccs 354 
Mead Johnson (14%4)......---- 90 
Meadows Mfg Co........-+.- 2% 
— Nat Gas Co (*70c).. 224 
Merchants & Mfg Sec A (1. 60) 355" 
Merch & Min Transp (2%4)...- 34 


ee 


Mercantile Stores (1).......-- 9, 
Mercurbank Am Shs (15c)..... 2 
Mergenthaler Lino om) ewes 
Merritt Chap & S (1.60)....... 20 
Mesabi Iron ..........-.--- .- &% 
Mesta Machine Co (2).......- 33% 


Metal & Mining, Inc (1.20)... 16% 
Metal Textile orp pt pf(*3%) 41% 
Met 5c to 50c Stores, A.....-- 3 


Met 5c to 50c Stores, B ...... 2 
Met 5c to 50 Stores pf.. — 
Met Chain Stores........-...-_30 
Metrop Edison pf (6). ..-...-- 105% 
Mexico-Ohio Oil.......-----+-- 1% 


Mid Continent Laundries, A.. . 
Michigan Sugar Co.......---- 
Midland Counties ow. ae bs, 
Midland Nat Gas, 

Midland United one%) came pa 
Midland United pf, A (a3). . 46 
Midland United war......---- 4 
Mid Log Seed ev pf (2). ‘ 24% 
Middle States Pet vtc, A. 11% 
Middle States Pet v t c, B. 6 
Middle West States Util (1% . 29% 
Middle West Uti) (b8%)...... 38 
Mid West Util cv pf n x w(6).109% 
Mid West Util war, A.......- 5% 
Mid West Util war, B........ 
Midland Steel Prod (2).. ; 
Midland hear | A (a3). 
Midvale Co ( Rae 






Milgrim & ee. Se orete a otis ae 
Miller Rubber pf......---.--- 45 
Miller & Sons (2)....... . 33% 
Mining ong 3 of Canada....... 3% 
Minnesota No Pow Co (60c).. 27% 
Minnesota P & L pf (7)....- 109 
Miss River Fuel bonds rts.... 27% 
Miss River Pow pf (6)........ 112 
Mo Kansas Pipe Line (b10%). 36% 
Mo Kansas Pipe Line vtec, B. 6 
Mock Judson Taped ioeas ee 
Modine Mfg Co (3)....... .. 60% 
Moh Hud Pow L pf (7). .108% 
Moh Hud Pow 2d pf (1). .. +110 
Mohawk Min (4).... .. 9 
Mohawk Rubber ..........--- 11 
Moloney Elec, A (15). 584 


Monongahela W P P s pf(1% ) 26%4 
Monroe Chemical ...........-- 6 
Montecatini Min & Agr, Inc.. 0% 


| Montecatini deb rts........... 
| Montgomery Ward, A (7).....108 


Montreal Lt, H & Pow (1% 59 
Moody’s Inv Serv pt pf (3. . 44% 
Moore Corp, Ltd (1).......... 231% 


| Moore Drop Posging. ‘A (6)... 55 


Morison Elec (1)..........- 49% 
Mtg Bk of Col(Am shrs) (3. 82) 33 


Mountain & Gulf (6c). Eee 34 
Mountain Prod (1.60). oes 
Mountain St ee. we 18 
Mountain St Pow p Sf . eee 100 95 
Mountain St Tel & Prel (8). -149% 136_ 
Municipal Service ......-. 164% 
Murphy Co (1.60) ..........+-- 75 
Murphy Co pf (8)........---- 108 
NACHMAN SPRING ..... <a 
ee ere .-- 12% 
National Aviation ............ 21% 
National Baking ............- 54, 
National Baking : FF 70 

7 


Nat Bancservice (5) ........-- 


Nat Bond & pure Corp ‘oD. 51% 26 
| ori 24 


Nat Candy Co (2). 


Nat Casket (4)..........-.-.-.- “185 
Nat Casket pf (7). See 
Nat Container pf (2). ‘sagiaee 
Nat Dairy Prod pf A RES 108 


Nat Electric Poper A (1.80).. 365, 
Nat Elec Power cum pf (6).. 82 


Nat Electric Power pf (7).... 93 
Nat Family Stores (b10%) . 20 
Nat Family Stores pf (2).... 26 
Nat Food Prod, A... 20 
Nat Food Prod. Ey 
Nat Fuel Gas (1).......-- 41% 
Nat Investors ... .. aera 
Nat Investors pf........-..--- 85 
Nat Leather ... : 23% 
Nat Mfrs & Stores........... 154% 


Nat Power & Light pf (6)....104% 
Nat Public Service, A (1. 60) . 26% 
Nat Public Service, B (#2. 20) a 
Nat Pub Sve cv pf w w (3%). 

Nat Public Service pf (7). bet 
Nat Rubber Machine..... 27 
Nat Screen Service (2).....-. 32% 
Nat Sec Inv Co.............-. 164% 
Nat Short Term Sec, A (3880) 16% 
Nat Standard Co (t3%). 30% 
Nat Steel Car Corp, Ltd (2). . 52% 


Nat Sugar, N J (2).........-- 35 

Nat Theatre Supply.....-..-- 25 
National Tile ......... eC 
Nat Toll Bridge, A...... doa. 

Nat Trade Journal. . ceeeee 6% 

Nat Transit (1)..........-. .. 225% 
Nat Union Radio ...... anne Oe 
Nauheim Pharmacies... -. 2 
Nauheim Pharmacies pf...... 6% 
Nebel (Oscar) ..........--- . 45% 1 
Nebraska Power pf (7). < 108% 108% 
Neet, Inc, cv A (1.60) Sy 
Nehi Corp (1.30)..........---. 26 

Nehi Corp pf WER 655 pecans ae 


Year's 
Saies. 


104,100 
7,900 


900 
4,900 


100 


229,990 





8 A Sree 
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Stock and 
Dividend Rate. N 
Neisner B High. Low. Last. Gyn Year’s | 8 
ieee Cigemee) ti)... @ 73 45 "3.08 | pividend Rate Hi Net Year’ 
Neptune Meter, A (2)........ 31% lu; ll —16% . 950 | Pilot Rad Tube, A igh. Low. Last. Ch’ge A nally Stock and 
Nestle lacie halt 22: 17, 19% + 2% 2.900 Pinch Johnson Sho Nani 15% 2% WW - 8% 1?: ~ i Dividend Rate H Net oe 
evege Cal Electric... .....:: 149 1 24 — 3 4.8U Pines Winterfront (i)....:-.. 5” 33) 33 : Hi Sheaffer Pen (W A) (7 igh. Low. Last. Ch'ge. Sales.” 
Nevada Cal Electric pf’ (75.121 1004 toa” 7" Asi | Bitney Bowes Pos (20c).°\"°. 20% (8 Sh ~yef 9g i00 | SRemandoah ‘Corp <-'50200..1 9" “SE SSB <p 12,300 
Newberry (J 3) (1.10 (2) 35 29° 29 - 1,060 | Pitts pose & ee Ee ; rt gh sit 5 ot 193'600 | Shoraie Witlens Pf sags 48 3% — 55 377, 
Newberry, (3 3) p (1.10). » 4 | Ritts & ons & Lake Erie pf) 63° 63 31% + 2% 50 | Sherwin Williams (14%) ...... es” 30° 30% — 25 aise 
New Bradford Oil (40e). Lae | Pittsburgh Forgings Co ‘(i).. 130 98% 101, —1i1 100 | Shreveport El Dorado... 8” 104%, 106, “8 2,185 
ew England Fuel or, | Ba eS Zicuinge CoG). Boe oh 1% 16,000 | Siemens & Pe aaa 8% 180 
New England Power (2); --. 100, % 46.500 | Pittsburgh Steel I Fdsy (i)... Soy, 38” sa” 20"  i4'600 | Sicrre be ee a" —<fF§ 
New England B°S"p th. = tas | Biman aa heey CO Be A | lca Sas G58 EB TR ne 
New England P § pr lier 94° 94 $460 | Bolemnet late (bee. 227 27 » 40 | Sili i & Gas (2)....-.... 39% 39 39 2" 
New England Tel & lien (7).105 96 “Gh <- yt * — “POR 1 ii, 130,00 | Gre Tae tee sa ae 335, 58H 300 
New Haven cl 4 Tel (8).. 1.3 Port —= pocepentse —13% 133,400 ted (Isaac) Bros pf (2)... Z ae 3% «4% 3% 156 200 
New Jersey Zine (1) 22 6 13,350 elcete tan S & P (60c).. + 4% 4,200 | a Coalition (60c).. 10 7% 8676 18 _— 
New Mexico & ie e+ +2. 91% 4 51% —14% a7 Powdrell Al Sg a ° oe 200 | Singer Mt Board a ee . 39% 35%, 6% 34 3'100 
Newmont Mining pona Land. 1% Jp 2. a2 74.788 | Power Corp of Canada (2)... 88 3%, 400 | Singer Mig, jo Sr S60” san? 388% t19f 2200 
a ag OR de ie Mae a “ SE AE Cec eet oe ot ee 
New Srisens Public Service’ is 1 UR . sm | Prentice Fall, Tne (2/80)... —28% 11,800 | Sisto Fin Corp ‘ oehaten ec uw 800 
New York Auction-........... +. | 300 | Prent Hall cv (3)... -..; , 600 | Smith (A O)  wohabathtpaes 33" 3) six — at 3.800 
NY 4&8 Oe CINE)... .<.2500. 37" 152 26 _ 7,400 | p reseed Met. ‘of Am, Inc (50c) 24 —10 2,800 mith (A O) pf (7)...000002° 250 120% 149%, Fy 1,200 
EE — An it > lk il gle ody ig ©. PE loeee i ay UE eet eee 108, 106, 100, ie 
N Y Pet Royalty............. 24% 9% 10 —14 8,60 | Prince & decees eatin a 88 2'500 | Sofina Soceite ~ Oe: Gc runesear an 1% 1% fag 20 
<i ages 16a 5,700 Whitely pf..... —9 11 ofina,_Boceit Wea g —'? 200 
oS pene = it Sh ot SO). “shes 96% 108% 46% LNT process Comp eS 115, “23%, 278700 | South Refining 13% 1344 -m Lae 
ee beam & Light pf (7). ..117%% 105% tt th4 + &% 1,175 | Sa Royalty Corp (f1)..-... ih . 700 | pt Amer Air Lines 1st . 271 500 
N ¥ Steam Gorm nel, Wisc sg ar" aps. T5 Ry og 9 RS 2 “,, 14900 | Soutn Gites Cue 47 ox nai 1" iy 48 196595 
ere 4 ls ws a oO, 40c). aes - — itl l 4, ’ 
N ¥ Transit (11.80). /..--.. ne ie ae, 14300 | Providence Gas hy ee 2 fo - | ~Bouth Gite CH wo RB OB 1 — % aes00 
Niegara eportation (3), - som 16% sett —aatt 22,300 Sine sone od ge Od gece "1103" 937 Fees re | sore new mae Tel (8) 175% 160 1% —it 4 
Niagara H com yer c). 24% 8 91 —IR Public Util H Corp x w (50¢) 23 ™ 8 + 2 2,220 South enn Oil (+244) a 45% , 17% + 4% 
ious tt Saar & waseante 6% 1% 1 OO 510.580 | Dee ify teak Gare = ie) Be “7” 510;600 | Southern Gat Edisom pi (yj) 53° 52” 18% 22 
eg Pa B warrants 15% 4% Oe: 503400 | Pub Util He d Corp ww (50c). om, 4% 6 —i3 42000 | South fel ue Be A Ay ese, $3 4 1404p 
Niagar C warrants T% 1% 1% |: 98,500 | P old Corp war...... , 13 1,166,000 ern Cal Edis pf B 28% ORY jx Profi) 
Niles: ra Shares (Md) (40c).. 2% Py Le a 113,900 pup | ag a? EK, , \no par). oss 198" ons” —iao 172000 Southern Cal Edis pec G9): 28 28% oe 1 hi iz 000 
Nipissing (30c) --;-..--. a 1% 9 -8 172:400 | Puget Sound © & pe. 739 139. 139 a | oe | qa eaeaateaaet 26% 19” jo” + 7% 600 
a anne ’ ce , . — So Grocer 4 attr eeeseeeee 7, 2 —_ 
Noma Elec Conk hs wecseres ST BT 57” % 47,800 | Puget Sound. A Ae (5) 91 80 80 “5 Routh tMetorsl te eee 5 Lie 2% 3} rrered 
Fe ig p (80c) "21% 4 i +3 100 Pure Oil Ur 46) P & Lt pf 4 - 102% 98 98 ‘ 920 So Pipe 7 | ee 21 * 15 + 1 & 144,100 
Nordon Corp, Cig cc Me ae Ny Bataan | FITene Mts Mécs 99" 8144 mi -""% 19,100 | Southern Ame (¥2) wesc sts, 50% ‘8%, 1% Pe 
mer Aviation ys Ye vn ne 48. : ioeeane eer - , outhland Rovailty (600). |" 3% |) — 5% 12’ 
North Amer Ce war. 5 % ¥ 8,100 RS DE VRY 4% 19,100 | Southwes oyalty (60c).... 17 i —l% yo 
a Se 5 Se i 2 2 —y ee | anes Seeeeeeegerses np = « Southwest Bell Tel pf (7).-.1 6% —7™% 277 
North Ae EE Powe, tg) gg gu ~ BS SLB | Sushe kt premeee Southwest Dalty Spode crag WARE 1 Pag 
North Amer Maien Corp a's) 90% Sy Sov. So Gusdec Bower" Co igi... "eRe Bbw ‘ooo Wy | Suknent eee BR Re ee 
rai Me. © DicgHoinn ae iu 5 z | 
je + Le See ist pi (6) a7” oot eo" ict 20,900 | RADIO PROD i Fe + -& 2400 Seer hel Benn ky ere 20% 43% 9% - 3 
outh Amer C . S 3% 2/900 ear ; ; ish & Gen ret 32 % — 4% 421,625 
Nath Genial Te orp, A 24 7 7, : Railroad Pe a 27 1% 1% —17! Spanish & Riss fascaces 32. —25% , 
a ies Ge tee % 2 —' 6 25'100 | Railway & Lt Sec (+ poet; ae 3% 3% ¢ 102,190 | Spiegel May-Stare pe (ous. i % — ¢ , 
North ind Bublic Serv pf (i am % &-% 2 | peaber & Gere Oe---.-. i ee go” _a,, 33,900 | Square May-Stern, pf (6%)... 82% 12 : = § Tao 
North Ind Public Serv pf (7).112"" 98id 106% +125 185,400 | Rainbow Lum Prod.’ A: 16% 93% 33 ; “SEs | Stahl Meyer’ inc 1.60 2 12% 1h —seh 71480 
North Ind Public Serv pf (6)-103 90° 9G" + 9] Gs | Seater Lon teen Os. it 2° 28 — 7% 199018 | Stand Dr er Ene (ap = “18 "700 
hesthean Was er pf (6)..... 101 101 101 T2" 4,960 | Rath Packing (2). B....... i 20 = ae 199,018 Stand Drede Seal (+2.90)..... 3 30 .— a 700 
Northern Pi eT conv pf (3) 38 26% 27 4 200 | Raymond Con (3)............. 18% 18% —17” 233,387 | Stand Dr Seine Ce tid 4 31 13508 
North States P andy ee 54 26% 26% — 251 5,300 | Raymond Con pf (3)....-..... eo @ 9 100 | Stand Holdfas Cov pf (2)....30. BF 6 —i3Y 8,200 
ae ee gee: * S).. -tae a aS Oo*S | Rel ee pf (3).......... 45 a + $8 --§ 4 ~y Spee 0 + 1% 1400 
North a wo pO ee tee es so 91-800 | Red Sank. eee wer nsnntrae es 3 “3 3 4,600 | Stand Pe, Se Betts eeee 3 tt 14% + be 
Northwest Engineeri ares ms 95% 104 — 1 r © OE PRS Rie > % 2% — 6 1.5 Stand Oil of Indiana (214) ::1! 3 _ if 
rans WPoertO oh ok, oe | Beene SS Mp ie Doe BRR | BA SS Be ag 20" soft arf 2 £1040 
zeerweet Phar 0. 15) <ograee oe See KC 200 | Reliable pel I a8 ara 3 = = 9% 13,100 | Stand Oil of Neb (+3%). coat 8% 2017 13/7 ,217,684 
Baas , 2 .. res (b 5% ; — 1% Oul of ¢ 4 ++ 48 4% —13 54 
Novadel Agene pf y  aeeaeeee fn  faak ~ jolt er io andik | cetaees Ge chee St... 7 19 —9¢ “ds'e00 | Stand on of Ohio OH) pelea 108% 43%, "3 714'300 
aan one -++103 87 102 + 6 ase | Romance Tati Gee. 4 . ¢ ~16% 600 | Stand Oil of Ohio 9 ee 122 * Tet 118% —40% 49/600 
eee n ane he tik oe - 2! f 
Shio Bell iota ar P oe 3). 133% i. im 100 penenee Management * 3 3 33°30 Stang Power & Light. 8 (3): 80%, ‘82 "30 cs 6'500 
io Brass, B (+6 -116% 106% 106% — 3 epetti Candy .... bieetes Ge § —13%; 7 Stand Pow (2).. 80° 33 60, 
Sure peace pt genet oot ook — a 2588 | Reybarn Coe Sinss wer. | ot om  Si'00 | Stand tists. on © 33% 40°60 
Ohio Copper =o. ame 103," 10544. WS | Revncite nvesting a i or a 7a) | Stand Screw (a) ee toy, 2” & Tae 
ype co Mg M8, MB 5 gaa000 | Rinode Intend ES pr ( Stan Seva dlls - adlb dele ede abies: ’ 
Skis Bower oe tee OI 1m tea. i sgzgi0 | Rhode Tsiana BS pt (3) oa oa* 19.00) | Stand Sliver Lead 00000 150 98 13. 82h 
io cite Mesging at A ta), 3 uy — , ce i a OX Stand Ab ag sean mae ld —4 ¥ 
Qilstocks, 5 + her Cee 109, 100% 1 109%, me; 275 Richfield Oil of Gal ‘pe i ek ee Stand Whol Spring 0.3652... sas" 3 | 25:800 
ilstocks, Ltd, B (50 3 — 5% ichman Bros (3) 6% 6% —15i4 ‘300 | Stanley Works (2%). .'". $5 2 +11 
ahead tee & ic). eae hie 4i2 ty, Me 65,100 Richmond @adietor 58 58 if 20,400 Starrett C | ee 154% 300 
Oklahoma Gas & Elec pf(7)..115 106 10¢, — 6% 28,100 | Richmond ~~ go oe “ea mm Oke | ere cae ea dager en sees 3 e 355 i00 
Oliver Farm E as pf (6%4).. 74 49% 49y, % 3,200 | Richs, Inc (1. 20)... Tee rseons % 34% — 4 8,200 | Steel Cc Canad pi (3)........2. 487 is 10% — 8% 600 
Orange uip, new, Wi 6 4 4 . 350 | Rike K Yonesccssecvece Wa 2" _ 40 5.900 | St > Canada (2)..... oan 17% 7p 7p “7S'90) 
Outboard Motor. A......220.. 18m od om, — ix 339 | Rio Tinto Co (17.50).....0c.0. eo ee | Sete 12) © Se came es es 21 8 om a RS 
} sreent Motor, B 18% 3h 455, _ 6p 42'600 Rosh, ey st Mines ....... we <2 213, — in ett etn Cosme tes, Inc pt (6%4).. 87 8h 85 z 3% 13,000 
erseas Sec (1) .. % —2 y ester Capital Corp w w Ya 128, —15} 79 RB einite Radi , -- 23% 3% + 4% 3,27 
Ovingt . ... 19% 2% 91,800 | Rocheste orp w w.. 14 =14 72,861 terck OD ssese : ve 63% — 63 git] 
Owl aky gl PE LA RATE tas 2 —16% een | Roch Ges r re ‘Du Se aes cae 140% 20 BY _ig 100 Sterchi Bros Stores. . : it R gq ~ & 368,300 
en aa a ] 800 Rockland LaP (S00) pf (6).1 100% 100% + 41 2,900 | Stern Brothenw A (4). i 41 9 ." oY 6'00 
PACIFIC COMM . 100 | Rollins Hosiery pf PS 6a eahatgaey 29% 15 15% TS! us 200 | Stetson (J Bt) ctfs. : Hid -_ Se - 2k oe 
raciig coves co. uy a yx gag | RRA found | aes Oooo a eh og BS 
acific Gas & El ist : 1 1S 3 - x Roos ce of Am pf........ 18 ? — i. 3,300 | St ine Furn_ pf ay : 3 3u _ 3i¢ 3,110 
Pacific Gas & Elec pt'(1 37%) Br WB dou 4° 4 9890) | Root Refining 0S Bie we bem | Girance Glebe i: 
Pacific Lightine pf (@)_ b ¥ me 400 oot aan ase. 5% _ (3 O42, Strauss Roth ......... tae 4 4 ’ 
pacitic Déghting nt. (6). we” 38% 16%. 400 | Rossia Inti eee reeereseees 3% 22 6° 3” itt Stromberg-Ca Elle PO aa 2% 4% & ~o&% 500 
Pacific Public & Light pf (7). tor 107 197 4°7 1,050 Ross Gear & Tool (2) Sf aE Ft 2% 3) *: 124°500 aeees & Co (1) CSET) 00» Se 1 m4 ee 5M 80,800 
Fille Gree gical OE DS +14 | Hovalty Coty ar Gifo.c-:: az aig aa 4 ay ER | State lovor Gar cri Be ee" ink 8D 
rn Oil .. é : ~ 44 ’ Savel Weumecias iti. 12% 5 - F 64,300 | Sull ay ee 1 ~— 5, / 
SO ra de Rouge a eee of ng “BO | Sum Treating occ an er: 
tye  eeaeaeee 3 vy 5 150 | R cae Wh ave... a4 Ts , | Sun Soweatin | ORE Reet 23 3% —32 "930 
eed - secereceee TY : 7% 11,500 & pf (3)..022 4% —11Y 
Paragon Ref ctfs, B.... es 1 5, Eyae Consgtidates i er rit 3 4% —10%, 17,608 | Sundstrand Mach Tool... |: 51 32 357 11% — 14,600 
Paramount Cab Mt. = 1% 182,489 Jos) (2).....2... Bm 2 oe 1% 48,000 | Sunray Oil (b5%) WP 1 15 5% 23,200 
ar Sian h 9 | se t “ees ene F 7 
pome Revie (i 65): ; E oalee 282,600 SAFETY CAR H & L (8 10% 2,400 | Super Maid C / (Fi). ececeece 50 P an” — 3% 232 $95 
Parker Pen (24) ’ —14 21,700 | Safeway Stores war (2 a). ++ 147 = 85% 86 —39%4 thaws yanch Ott 1 3% 49 Bay 7 300 
Parker Rust Proof Co (+314) 16 16 a 200 | Safeway Stores wa nd)....210 % 6h 7,750 | < wan Finch Oil pf on... 10 4 4 - > 1,300 
Patterson at Broot SS (ic#Bj)117% 17. 117% 600 | $t Anthony res war (5th)... 10% 5 5 “Eh 9888 | Swift International i): Leaeet 13% 13% 134 — 3 780 
Pechiney Comp Prod, i (i66)1308 1808 18, * aims | gt baerenes Lagi ak wh! kB | Swiss See as pit 22000° HS 0° 35 + 1° 145.900 
Pend saben re 35 200 | St Law s Co. ll 520 | Swiss Oil Corn Deveaee 98 - 5% 100, 
Peninsular Tel On Be sa cele 35% 109 19% — 25% 2,400 st Marys Min Dai Lea pf (6). i, 65% ar - 2%, 1,800 Syracuse W rp (0c B" ieeekedee Z oOa 3%, -15 a) 8300 
eninsul “Ii! ba 20 - " egis Paper (1)........... 9 , 2,100 | ras 3% 4 
Pennroad: Corp Co pi yoo 108 2 a 800 St Rens Paper (0 eee 34 10% 18 —10% 5 943.20 TOG sE? CORP (1) zs % 4" ay or eee 
- Spears se s Paper pf (7)........ Me 1,343,100 | a reereeees 
Penn Cent Lt & P Bf iea0) sep #514 a ae —% 2,502,045 Salt Greek ee aeeeee 1s 4 a + 5% 6,850 qaysor Milling” di) ee as" 40% 46% gs 53-000 
enn Industries, Inc tenes % 10 —7 reek Producers (2)..... % & —1 ’ Tec nicolor, Ine «2.020.202... “by "i a 
Penn Mexico Fuel (3) 2.0.1. a a 6.800 | Savannah Sugar o. kde A Sh Sh — i 17,500 | Tennessee Ei Pow i Hy "858° 880 
Penn Ohio Power Pe Gh. 108% 1 8% 1014 re mee ee ee +--+: heater % 9% 350 | dennessee Products a... r wi £ 3% 107,000 
Penn Pwr & Lt pf (7)........ 100m OF loot? t o¢ 450 | Schiff CO ae sieeigeewew veers tix oe? gh - * 38 as | perre Haute Ind & is Pree te as«e 
Penn Water Lt pt 3. ... 106% 1ot io3it Tisf 3,300 Schulte Real  . mere ae s ‘is 50,900 qexae- La Power of ree - a “83 
Penn Salt esos -cy-c: 88 89 8 10" 37,609 | Schulte United Se to gi Stores 4% OR “ii 12.600 | ‘Texon Oll-& Land (5 pe wii = 25 
Peoples Lt & Pwr, A (a2.40).. 46 85 —10 Bitmneie... oO % 1 — 1% Pretener Ba ane (18)..... 10% 113, s 
pepperelh MEE ()--- 4S 16 21-14% 71,800 Schlet & Zan pf’ Gi 12% 2* 3° - 1% 73200 | Thom Houston’ Co. A’ (ben. S84 — 3% 91.500 
dea entae — : keawnntiee's ; ust * hase * “nA ’ 
Perfection Stove (4i4). eee 33% —a 5.540 | Schutter Zan pt Gis) dy. A. 25 aff aif —3he 9.400 | Tete aes Go cum } A are™-- 87” . att 
bt beeen Electric ......... 3” 30, 307 —30* 7650 | peter Dillon Co CHGOy" - 22 ; 2 3 4-200 Taker teeit As bee vases 251 Seif 35 “2% 215 
Petroleum Corp war. 2. & % — 5% 58.300 Scovill Mig oe sgoccersse —S Sf 2,200 | Tishman Henlty A Coes 310" 102 ise” —38% a 
Phila Co, | Mei or 103 95 95” é 137,400 Seaboard Util me TS 104% 104 io —16% 2,200 meee co Products Seopa nian 4b, = as u ; rs 
ila Elec eel tliat: i secur Core Gen (400)... 3 a 50 cco aula aia a — & 9,4 
peat Elec Pwr pe 2) piehawe’ 104% 99% 103 os 500 | Seeman Brothers (3). teteeees 75% 14 14 97.200 spe - iia ye = pion 45, 18 24if g + 1% ‘no 
Phila Traction (4).....222.2.. 33, 324 33 + % 2,05) | Segal Lock & even die. 3s 3 a2 —ioy, Sh'i00 Tobacco Sec, Ltd, D.......... 1% 1d 14% . = 
Philfo Moreen Ingsnesvcsccsss 2 OM Uk 4% SB Seems teens d=. iB a ag BE ames | Helete Baleom pe). a i ot er 
Eile ye aig By ae as ange | Shree tnas coo a Roledg Eaison Zam pt Gj... 180 10 oes: 
“pee, ) B isiae” - a , CM rte te 9%, 100 uston Peanut C % 107% + 11 160 
Enittppe Wh), ia (41.80). 21% 9% oa | a oe oe oe 12%, 2” 1i -14 500 Tonopah Belm 0 (1)... 2 2 2 + 1% 240 
Pick (A) GEES «+2 000 a oe 14,300 | Selected ~ - -e sa aay, ae”® ott 82 Tonopah Mining ............. mm 
Pie A B B.C of: cages 02 10 10 —> 600 | Selfridge ‘Provincial saaetientts 71 42% S —% 182.000 | Transformer Corp. ...21.21°2: ” § E-w fe 
Bemis e Aen a Big Bs | (elie Roi gies BE “TE Sig 8B | Fee 8 fe i 
mont & Northern (5). 75 — 9% , ervice Station, rtd. 12 40} m4 mele “E 2 Ae Speer He 3% — 2 
Pierce Governor .... ce + B "hy i aa be 1S Seton Leather Coe vA .o 60) 50 aii 31y, hs 165,350 a Genie 13% 4% St if 3 Estey 
~3 13,600 oo 6% — 5 Tri U 581 , 
Seach oY de ae ER | Remit Eo S.-i 
9% —25 6'400 Trunz Pork Stores (1.60 18% 1 18; te 12,900 
Triplex Safety Glass )e-ss+ 26 124 12 — iis 400 
bee dee ees 1 By + oH 24,575 
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Stock and 
Dividend Rate. High. Low. Last. 
Wilson Jones (3).............. 55 20 20 
| i  Ieeeepeeerese 10e % % 
wane Pwr & Lt pf (7). 105 105 
Woodley Petroleum .......... a 2 2 
ae Hargreaves (5c)...... 2% 1 1 
ELLOW TAXI, N Y........ 1 1 1 
Sa ck ccbonnngeneie ie: x's 


Ne GF TP Ge occ cesccccese 97 
Youngstown S & T pf (5%4).. ry 98 99 
WEE WED es cincncccécccvgecy % % 
ZONITE PRODUCTS (1).... 214 TR & 


RIGHTS 


Comm Edison ........ Foe 2 iy i 
poeriee G. t. & C...0. Jan. 15 ist 
Pub Ser Nor Ill....... Feb. 2 21 


DOMESTIC BONDS. 


Bond. High. Low. Last. 


ABBOTT’S DAIRIES 6s, '42.100% 97 99 
Alabama Power 4%s, 1967....100 93 97 





Alabama Power 5s, 1956.. -104 100 102 
Alabama Power 5s, 1968.. lone 99 1 
Aluminum Co 5s, 1952......... 104% 100% 102 





Aluminum, Ltd, 5s, 1948 1 
Am Aggregates 6s, ~ 1943... 88 72% 73 
Am Com Alcohol 6s, 1943... 





Am Com’w’lth Pow és. 1940. 68 73 
Am ay w'lth Pow 6s, 1949.1 100 102' 
Am Gas & Elec 5s, 2028...... 101% 93% 
Am Gas & Power 6s, 1939.. ga? 
Am Power S Light és, 2016. :109 10144 
Am Rad 4 eer 100 96% 99 
Am Roll Ar 5s, 1948..... . 101 905, 92 
Am Roll Mill 4%s, 1933 a 96 5s 
Am Seating 6s, 1936...... 81 54 

Sol & Chem 6%s, 1936....100% 51 5&4 
Am Sol & C 1936, x w. 94% 3 51 
Appalachian Gas 6s, B, 1945.101 8% 50 
Appalachian Gas 6s, 1945 ee 14 67 
Appalachian Pow 6s ooee 108 1 101 
Appalachian Lt A ben's an 9444 100% 


02 
Arkansas Pow & Lt 5s, Bt 101 
Armstrong Cork 1940. . 
Arnold Print Works 6s, 1941. 94 
Asso Dye & Pts fe 6s, 1938..... 22 


© 
o 
© 
Cy 
Ss 


8 


Asso Elec 4%s, 1953........... 
Asso Gee ¢ Biec c 1949, 
Asso G o. etfs a 


Asso Gat & Bien’ 4 

Asso Gas & Elec S, tte “toa 
Asso Gas & Elec 1977... .105 
Asso Gas & Elec 5s, 1950..... 
Asso Gas & — 5s, 1968..... 


anna. 


a 
SES B88 SHISSSSSEE 


Asso Hardwar S Se, WRB. cece 7 
Asso Tel Util Sha, © 1944....108 67 
Asso T Ut 1944, new.103% 99 1 
Asso Tel & Tei See A, 1955. 94% 82 
Atl Fruit & Sugar _* pe... 6 1 
Atlas Plywood 5%s, 1943...... 86 «460 
BATES VALVE BAG 6s, ’42.110 102 1 
Beacon Oil 6s, 1936........... 83 
Belgo-Can Paper 6s, 1943..... 95 


e 
ap 
g 
° 
5 
sae 
i 
8 
— 


Bell Tel of Can 5s. B, aS 
Bell Tel of Can 5s, C, “<8 103 
Boston Cons Gas 5s, ier. 1 100% 102% 
Boston & Maine R R 6s, 1933.1 100 101 
Boston & Me RR 2d 5s, 1958. 1 97% 
Boston & Alb RR 4s. 1978. 9534 
Birmin RE Gas 5s, 1959..... ; 94% 95 
B’klyn Boro Gas 5s, *, 1967.. 103 104% 
B’klyn Union Gas 5s, 19571037 103 103 
Brown Paper Mills Xy 1939... ba 
Buffalo Gen Elec 5s, 1956....105 1 104 


CALIF PACKING 5s, 1940.. s0oid 
Canada Cement As 1947 100% 
Can Nat West In Ss 5s. '55.104% 
Canadian Nat Ry 4%s, 1955. .103% 59. 191% 
Canadian RY Ry % 1935....108% 107 108 
Can Nort > & *. E, 11935. --110 106 1 

ay Be 103 «= 99% 1 


— 
—— 
83 

= 


Can Pacitic 
Capitol Adm 5s, a ‘ogg ww. 94% 

Capitol Adm 5s, A,’53,ex w. 85 74 82 
Carolina Pow & Lt 5s. 1956. .104 + fa = 





— a sts CAs. 983. ---- 18 4 8 

aterpillar Tractor 055% 

Gent Btates Elec Se. 1948..:: 84 O55 see 

oa mares mee s.'54, ES, w. 79 3 79 
ent States Elec 

Gent States P&L G Sip, 1004 new Bey, Beet 

Cent States P & L- bigs, 4 

Chi Pneumatic Tool "42.102 97 


77 
97 
Chicago Rys 5s, 1927, ctfs.... 845% 62% aa 
Chicano Dis Bice Oe Aan. int Sen 99 
S, 
lds Co 5s, 1943 91% B22 89 


Childs Co 5s, 1943............. 

Cigar Stores Real 54s. 1949.. 90 624% 72% 

Cincinnati St R - 97 8 8 

Cincinnati St Ry 6s. B, 1955.. 99% 92 93 

Cities Service 5s, 1950........ 128 §=6A% 72% 

Cities Service 5s, 1966........ 64 70 

Cities Service Gas 5%4s, 1942.. 92% 78% 81 

Cities Sve Pe L Bias 1888 % 
es Svc P nad 

Cleve Elec Illum 5s, B, 1961. .1 100 





Cleve Elec Illum 7s, 1941..... 108 
Cleve Term 6s, 1941.......... 98 
Colum River Bridge as. 1953. 4 60 
Colum River Bri he 1943. . 65 
Com’wealth Edis 4 . O. *67.. 190% 100% 
Com’wealth Edis 4%s, E, '60..1017 n 99% 
eae eek, ie 
on Gas ow 0: 
cate Muatwdh 
on Gas, ‘ow 0 
5s, is csieendaeanaiia 105% 101% 105 
Con Gas, El Lt & Pow of Ban 
Con Gas & El Balto 4%s, 1969.104% 100 104 
Conn Light & Power 7s, 1951.118 117 11 
Consol blish 6%s, 1936...... 101 96% 
Consol Textile 8s, 1941........ 28 
Consumers Power 4s. pans. - “a 91% 101 
Consumers Pow A. ae 


Soneumere — 468,58. n, owl. “ 
ec Fs, 1958..... 

Soot Soo sere, Neh rs: ee EE 
ont Securities ° 

Continental © Oil 54s, 1937..... 98 90 90 


954, A.105% 101 108 

Cl Elec Ill 5s, 1 : 

eve Elec Illum i i 
87 
60 
65 





Roll & Steel 6s, A, 1940. 98% 96% 96% 
Cosgrove-Meehan C 6%s, 1945 75 49 49 
Crane Co Be, BOGB. cccccccceccs 102% 99% 100% 
Crown Zellerbach 6s, 1940.... 99 96 97 
Sergemte Stest 5s, 1940; 108 96% 96% 

udahy Packing 94% 
Cudahy Packing Oo 1948 1946..... 102% $e 101 
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Bond. 
DEL ELEC POW ig 
Denver Sait Lake 6s, 


Denver Salt Lake 6s, 1880. 108 


Detroit City Gas 5s, 2s 1950. . 


isa? i 104 
Detroit City Gas 6s, one 1% 3 


Detroit Int Bridge bags 1952. 
Detroit Int Bridge 7s, 1952... 
Dixie Gulf Gas a: Oe "37. 
Dixie Gulf Gas 

Duquesne Gas 6s 1945........ 
Duquesne Gas 64s, ee 


EAST’N UTIL INV 5s, A ss 87 


Edison Elec Bos 3s, 1931. 
Edison Elec Bos 5s, 1933..... 


Edison Elec 4s, 1932.......... 104 
El Paso N Gas 6%s, A, 1943..117 
El Paso Nat Gas 6%s, 1938. ..120 


Elec Pub Service 5%s. C, 1942. 
Elec Pow & Lt 5s, 2030....... 
Elec Pow & Lt 5s, 2030, new.. 
Empire Oil & Ref 5%s, 1942.. 


FABRIC FIN CORP 6s, A,’30 57 


Fairbanks-Morse 5s, 1942..... 
Federal Sugar 6s, Rete 
Fed Water Service 5s, 
Firestone Cot Mills 5s, 1948. 


Firestone Tire & Rub 5s, 1942 96% 


Fisk Rubber “ys eer 
Florida Pwr & Lt 5s, 1954... 


GARLOCK PACK 6s, 1939... .11 
Gatineau Power 5s, 1956...... 99 


Gatineau Power 6s, B, 1941. 

Gatineau Power 6s, 1941..... 
Gen Amer Inv 5s,A,’52, x w.. 
Gen Ind Alco “ Saye 
Gen Bronze 6s, 1940 ......... 


Gen Pub Util 6s, 1931......... 98 


Gen Laund 64s, RR 
Gen Public Service < 1953. . 
Gen Rayon, Ltd, 6s, , 1948... 


— . | & Reone 34 


n W Wks, Gas & E 6s,B, hed 
Georgia & Fla Ry 6s, 1946. 
Georgia & Fla Ry. 6s,'46, COD 3 


Gillette Saf Raz 1940...... 87 


Georgia Power Sa, : phe 
Glidden ty { eee 
Gobel (A Y= eeeeoe 
Good on T&R “Ss 


Gt West Pwr - S, 1946.... 
Grand F & W 6s, 1948........ 


Grand Trunk is, Saeeee 109 
Green Mt Pwr 5s, 1948........ 102 
Ground Gripper 6s, 1944...... 70 


Guardian Invest 5s, A, —: 
Gulf Mobile R R 5s, C, 


Gulf Oil of Penn 5s, 1937 <<ose 
Gulf Oil of Penn 5s, 1947..... 104 
Gulf States Util 5s, A, 1956. ..102 


ee RL, ree 1004, 


Hood Rubber 544s 


Hood Rubber 7s, tés6 Reece 98 
Houston Gulf Gas 6s, A, 1943 987 


Houston Gulf Gas 6s,’ 43,COD 
Houston Gulf G. s,’43,COD 
Houston Gulf Gas . vw 


Hygrade Food Prod 1. 7 


Hygrade Food Prod 6s, 


ILL NORTH UTIL 5s, eb -100% 100 
Ill Pwr & Lt B, 1954 - Oe oe 97 


Ill Pwr & Lt Bes 


inden Oil & Gas 6s, 1939... 1: 140 3 
en Serv 5s, 1948. ec mierda 103 


Ind Hydro Elec 5s, 1958 
Indian Refin i ss 
Indiana Service Ss, A . 2 


Ind Pwr & Lt 5s, ee 101 


Inland Utilities 6s, 1934....... 126 «95 
Insull Util Inv 6s, B, 1940....112% 
Intercont Power 6s, ls aca - 4 
Intercont Power 6s, '48. x w. 
Intercont Power 6s, "48, conv | 

Int Power Sec 7s, E, 1957.. 

 "' 3 = sere T 
Interstate Nat G 6s, x w.104 
Interstate Pow 5s, isst: Reeneee 93344 79 


Interstate Pow ra RR 
Interstate P S 4 er 


94 
Invest Co of Am 58, A, 1947. .1 


Invest Bond & Sh 5s, 1947. 


Inv Co of Am 5s, Aer X W.. 82 


Investors Equity’ Se “. 1947 
Iowa-Neb 
Iowa So Ut Del 6s, Aig 


1950. . 
Iowa Pwr & Lt 4%%s, A, 1958.. 98 


JAMAICA WATER 5%s, 1955.101 
Jersey Cent P & Lt 5s, 1947. .101% 
Jersey Cent P & L 5%s, A,’45.104 


KANSAS GAS & EL 6s, 2022.107% 
A, 1947 99 


paneas Pow 5s, 


Kaufman Dept Strs Shs. 1936. 91 
Kélvinator 6s, 1936, x w...... 9 


Kentucky Util & H is, “1961. 


Kentucky Util 5s, 1969.......: a 
-. 96 


Keystone Pub Ser 5s, 1978. 
Keystone Tel 5s, 1955... 
Kimberly Clark 5s, A, 1943. 
Koppers Gas Coke 5s, _.. 
Koppers Gas C 54s, ‘us 
I Os I 46:00 escscncecs 


LACLEDE y 4 ¥: 1935... .101% 


Larutan Gas 6%s, 1935....... 


Leh Coal & Na ‘ease C, 1954.1 
1 


Lehigh Power Sec 6s, 2026.. 


Lexington Tel 6s, rie 97 


Los pr c & oi.) 5s, 1961.. “Ios 
1942... "100 


Louisiana Pwr & Lt 5s, 1957. 101% 92 
Louisiana P & L 5s,’57, new..100 96% 


McCORD RAD 6s, 1943....... 


87% 50 
Manitoba Pow ee 101% 94 


10s e 
Mass Util 5s, A, 1949........! 


Memphis Pwr & Lt 5s,A,’48.. 15% 20 


Middle States Pete »A,’45. 
Midland Nat Gas 6s, 1935... 


Middle West Util 5s, 1932. . ; *:102 98iZ 
100 Soh 3a 


Middle West Util 5s, 1983... 





& P 5s 1957. se § 88 
: 98 





-100 
1014 


Net Year's 
Ch’ge. Saves. 
— 3% 112,000 
—l1 384,000 

2 32, pao 
- 4, 924,000 
+ 2,788,000 
-- 1,599,000 
—49 1,095,000 

ay 20,000 
+15% 2,726,000 

-. 2,508,000 

207,000 
1,623,000 

8,000 

2,565,000 
143,000 

1 684,000 
bly ee Yo 
5 hye 

~— 6% 1,918,000 

44144 194,000 
+ 4% 746,000 
+ 644 362,000 
—16 1,052,000 
—10% 1,094,000 
—10% 781,000 
—33 1,002,000 
+1 4,052,000 
— 2% 353,000 
— ¥% 3,404,000 

237,000 

— 5% 1,059,000 

“564 295,000 

774,000 

61,000 

—15 601,000 

—12% 144,000 

—10 276,000 
- 493, 

—20% 1,031,000 

—10% 184,000 

‘ 10,000 

5,223,000 

+ 1% 5,637,000 

495,000 

9,000 

151,000 

16,000 

376,000 

% 651,000 

54,000 

—~16%, 67,000 

43 4,000 

. "1% 1,663,000 

+ 2 1,696,000 

+ 254 1,801,000 

ce 147,000 
—22 607,000 
—164% 345,000 
+14 4,060,000 

- 40,000 

Te 34,000 
+20 3,726,000 
—12% 2,162,000 

678,000 

2,000 

915,000 

_ 455,000 

- 6% 1,180,000 

3,000 

4,000 

eo 

2,000 

+ 1% 3,991,000 

137.000 

30,000 

_- "3% 5,004,000 

.. 22,010,000 

332,000 

6,000 

113,000 

a A 1, 610,000 

—13 ,000 

+ ae mtr 000 

— 8% 1,806,000 
— 8 776, 
—2 129, 

— 7% 500,000 

— 6 55,000 

+1 759,000 

— % 302,000 

— % 1 “a 

99,000 

10,000 

334,000 

431,000 

205,000 

69,000 

_ 11,000 

+21 2,175,000 

.. 5,000 

’ 61,000 

< 4,000 
— 8 6,000 

on 17,000 
+ 3% 1,959,000 

-» 2,455,000 

96,000 
—- % 338,000 

o 6,000 
- ti 2,267,000 
—4 8,000 

*s 3,000 
— 2 1,141,000 
—1 362,000 
& y 2 89.000 

1 528,000 
+ 3 2,980,000 
+10% 201,000 
—30 423,000 
-§ 773,000 
—~ 1% 1,114,000 

1,751,000 
10,000 
,000 
245,000 
636,000 
229,000 
701,000 


578,000 
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Transactions on the N. Y. Curb Exchange—1930—Continued 






























Net Year's Net Year’s 
Bond High. Low. Last. Ch’ge. Sales Bond High. wow. Last. Ch’ge Sales 
Middle West Util 5s, 1934 99% 92 92% 566,000 | South Nat Gas 6s, 1944. .-.105 63 74 —17% 6,128,000 | 
Middle West Util 5s, 1935..... 99% 91% 92 874,000 | South Nat Gas 6s, 1944, x p.. 86% 64 64 a 435,000 | 
Milwaukee Gas Lt 41s, 1967..104 95 101%+ 4% 526,000 | Southwest Dairy Prod 6%s,'33 91. 41% 53 —37 234,000 | 
Minn Gas Lt 4%s, 195v ..... 95% 84% 90% 916,000 Southwest Nat < "Gas 6s, 1945.. 99 49 50 811,000 | 
Minn Pwr & Lt 4s, 1978..... 97 88 91 — ‘\% 1,291,000 | Southwest Gas & El 5s, A, ’57 99% 89 92% + ‘My 1,031,000 | 
Miss Power & Lt 5s, 1957..... 99% 88% 92% . 1,412,000 | Southwest Lt & Pow 5s,A,’57.100 90 90% 1144 548,000 | 
Miss River F C 6s, 1944.......122 95 95 — 74 3,908,000 | Southwest Pow & L 6s,A,2022.109% 100 100 — at 914,000 | 
Miss River F C 6s,'44, x w...101%% 88 88 .. 1,859,000 | Staley Mfg 6s, 1942........... 99% 97 97 1 499,000 
Miss River Power 5s, 1951... .103% 100% 101 a 85,000 Standard Gas & Elec 6s, 1935.103% 98 9914 ; 714, 00U 
Montreal L H & P 5s,A,’51 164% 98%. 101% + 2% 1,212,000 | Standard Gas & Elec 6s, 1951.103% 95% an : 872,000 | 
Montreal L H & P 5s,B,’70...104% 100% 101% ti 97,000 | Standard Gas & Elec 6s, 1966. 103% 95 97% Ks 369,000 | 
Morris & Co 714s, 1930.........101 99% 99% + % 686,000 | Standard Invest 5s.'37....... 88% 88 sai —35% 8,000 
Morris Plan 6s, 1917, A, ww. 80 80 80 - 1,000 | Standard Invest 5s,'37, ino war 3 7 75 - 212,000 
Morris Plan 6s, 1917, x w. 7% 73 8 . 3,000 | Standard Invest 54s, 19 7% 75 =— 55% 455,000 
Munson § § 6%4s. 1937..... 1.108 80 75 26 190,000 | Standard Pow &L “02% 93 95% — 2% 1,818,000 
| nani brid aA Grotier 5 rs of - 2 55% slitee 
<¢ YSETT CO 5s,A,’57..102% 97 101% + 3% 1,277,000 trauss athan 6s. 1938..... ~~ = 249,00 
i RAGANSETT CO 6a,A,'ST..108%— 87 IN + 3% 1 7Ti td | Stuts Motor Car ial 1937:°1: 51 19 51 +1. 284,000 
Nat Pow & Light Gs, 2026, A.108% 97 101 — 414 1,251,000 Sun Oil op. F See se 102% 99% 100 848,000 
Nat Pow & Ligh: 2030, A. 95 % 88 .. 4,542,000 } Sun Pipe Line = ee 100% 98% 99 133,000 
Nat Pub Serv 5s, a pnian 86% 65% 65% — 9% 4,328,000 | Sun Maid Raisin es, 1942... 87% 56% 56% 72% 122,000 
. By Nat Trade Journal 6s, 1938 42 10 10 —45 165,000 | Swift & Co 5s, 1932........... 101% 100 1005 14 1,673,000 
aa aa... 100 95 «96 =m 265,000 | Swift & Co 5s, 1944............ 103, 102, 102% oa 208,000 
Nebraska Power A, 8s, 2022.111% 104 1062 + 2% 255,000 | Swift & Co 5s, 1940.......... 101% 98% 99% 1,645,000 
Neisner Bros €s, 1948.... 9 8 8 =—13 358,000 
Nevada-Cal E! 5s, 195 % 89 90 nid 51,000 | TENN ELEC POW 5s, 1956..100 9714 98% , 54,000 
New England G: 80 83% —4 3,303,000 | Tenn Power 5s, 1962.......... 98 98 98 ; 1,000 
New England (: 80 83 i 1,979,000 | Tenn Pub Serv 5s, 1970....... 98% 90% 93% . 985,000 
New England Gas & El 58,'48 95. 83% 90 + 1% 2,039,000 | Texas Elec Serv 5s, 1960...... 100% 92% 96% : 3,102,000 
New Jersey P & L 5s, 1956...103% 100 101 at 11,000 | Texas Cities Gas 5s, 1949..... 8644 65 65 -15 555,000 
N Y & F Invest 5%s, A,1948, AM & 7 -8 894,000 | Texas Gas Util 6s, 1945....... 107% 55 59 . 4,055,000 
N Y Power & Lt 4%s, 1967. 98% 90%. 95% + 2% 7,562,000 | Texas Pow & Lt 5s, 1956...... 102% 93 98% + 1% 3,797,000 
Newton Steel tis, 1931......... 100-99 1 “. 29,000 Texas Pow & Lt 6s, A, 2022..1081%4 103 105 ve 124,000 
Niagara Falls Power 6s, 1950.107 105 106% + 1% 424,000 Thermoid 6s, 1934............. 99%, 72% 72% —10% 1, ms 000 
North Ind Pub Serv 5s, '69,D.105 96% 99% + 1% 1,084,000 | Trans Lux Bus. 1932, ex w...100 100 100 oF 1,000 
North Ind Pub Serv 5s,'66, C.105 97% 100 + 3 $79,000 | Tri Util cv 5a, 1979............ 100 49 54% —35 8,850, 000 
North Ind P §S 4s, 1970, BE... 92% 88% 89% 390,000 | Twin States Nat Gas 6s, 1933. 98%, 98% 98% ‘ 3,000 
North Cont Ut 5%s, A, 1948.. 72 83 260,000 ’ 
North Ohio Pow & Lt 5%s,’51.103% 96 99 177,000 | ULEN & CO 6s, 1944. . 94% 74 %T4 j—8 1,081,000 
North Ohio Tr & Lt > 1956. .100%4 90 90% 17,000 | Un Amer Invest 5s, A, 1948.. 98 78% 78% — 3% _ 237,000 
North St Power 64s, g n, 33.1041, 100% 1014 —~ % 609,000 | Union Gulf 5s, 1950........... 102% 99 100% 3,380,000 
North St Power S28, 1940....10244 98 98% ‘ 68,000 | Union Elec 5s, 1967, -» 104% 99% 102%, ; 763,000 
North St Power 6s, bs 8, A..10 103% 103% ; 40,000 Union Elec 5s, 1967. B: new. 104% 101. 103 . 47,000 
North St Pow 5s, B, 1950...103%101 102 - ‘000 | Un Ry of Havana s, 1936..107 80 80 —20% 288,000 
North Texas Util %s,°1935....115. 9 0 + 3% 545,000 | Uni Lt & Rys 5%s 1952....... 944% 75 80 3% 4,224,000 
North Tex Util 7s, "35. x war.101% 91% ae 91,000 | Uni Lt & Rys 6s, A, 1952..... 104% 94% 98 21, 824,000 
Northwest Power 6s, 1960 1031%4 94 94 966,000 | Uni Lt & Rys 5s, 1932......... 101 99% 1 20,000 
Uni Lt & Pow 6s, ekiee< a 97% 9044 91% 160,000 
OHIO EDISON 5s, 1960......102% 95% 99% . 8,716,000 | Uni Lt & Pow Ss a 100% 9 97 51,000 
Ohio Power 4%s, D, 1956...... 99% 91 9614 + 414 2'606, Uni Lt & Pow 54s, pee ++ 2 96 90 - 4,000 
Ohio Power 5s, B, 1952.. .104 98) 102% + 2% 722,000 Uni Of] Prod Gs, 1681......... 70 100 +28 9,000 
Ohio River Edi 5s, 1951... ...105% 4 105% + 5% 299,000 | Uni Porto Ric gg 6 fas” A. 66 66 —29 10,000 
Ohio Gas & Elec 5s, 1950.....102% 97 100% ‘ 653,000 | U S Radiator 5s, A, 1938..... Bay, 80 80 — 2% 171,000 
Okla Gas & El 5s, 1950, new. 103% 98% 99 ais 318.000 | U S Rubber 6s, 1933.......... 100 wre 83% . 2,101,000 
Ontario Power 5s, 1950 91 91% a 769,000 | U S Rubber 6s, tH errs 101 964, 100 + 2% | 573,000 
Osgood Co 6s, 1938... oe a 57 57% —25% 89,000 | U S Rubber > ae 100 8 8 =-—1i1 116,000 
Oswego Falls 6s, 1941......... 80 60 70 —10 85,000 | U S Rubber 6%s 1933 100 7 78 16% 193,000 
Oswego River Pow 6s, 1931...101% 99 100% + 1% 486,000 U S Rubber & Ss sccecce 100 895% 89% — 5% 138,000 
Ottawa Val Power 5'4s, 1970. 945%. 94 945%  .. 2:000 | U S Rubber 6%4s, 1935........ 100 71 744% —19% 119,000 
U S$ Rubber 6%s, 1936........ 97 70% 7444 —20% 106,000 
PAC GAS & =. es, C, 1952.105% 05% ve 212,000 | U S Rubber *. Seas 981), ~18 112,000 
Pacific Gas & Elec 6s, ‘41, B. 1104 107% ered 16,000 | U S Rubber 6%s, 1938........ 964 92 4 96,000 
Pacific Gas & Elec 4s, "57... 98% 4, 9314 97% + 2% 2,643,000 | U S Rubber 6%s, 1939........ 96% 74% 744% —19% 112,000 
Pacific Gas & Elec 444s, F, '60 995, 95 967 . 1,711,000 | U S Rubber 6%s, 1940........ 9 89, - 95,000 
Pacific Invest 5s, A, 1948... 8544 75 764 — 3% 287,000 Utah Pow & ‘414s, 1944. 97% 1 99,000 
Pac Pow & Lt 5s, 1955....... 101 90% 95% 2,737,000 
Pacific West Oil gt — .. 97 GW 7% —T7 2,468,000 | VALSPAR 6s, 1940............ 9914 79% 79 ; 326,000 
Park & Tilfoid 6s, --», 91 60 66% —26% 46,000 | Valvoline Oil 7s, 1937......... 103% 97 9844 4 222,000 
Penn Cent Lt & P sae et . 965, 89 93 4 565,000 Van Camp Pack 6s, 1948...... 81 44 45 —34 93,000 
Pa Glass Sand 6s, 1952 cae athe 100 98 100 = 9,000 | Van ~ nee yg Ga, 1906....... 100"; 64 80 -. 1,301,000 
Penn D & W 6s, 1949.......... 98%, 82 82 —11% 701.000 | Virginia El & Pow 5s, = A.104%,_ 97% 102% + 5% 614,000 
Penn Ohio Pow & Lt 54s, *54.104 102% 102% fe) 80.000 | Virginia Pub Svc 54s, 6, A. 99% 93 94 ‘ 211,000 
¢ Penn Ohio Edi 5%s, B, 1959. .104% 90 +5 2,878,000 | Virginia Pub Ser 6s, i946. 91%, 88% 88% ‘ 99,000 
oe Penn Ohio Edi 6s, "50, x w...105% oe 101 +2 945,000 
Ls Penn Pow & Lt 5s, B, 1952. . .107 %102 +1 216.000 | WANAMAKER 5s, 1949..... ert. 101 101 as 4,000 
ie Penn Pow & Lt 5s, D, 1953. .105 oo 101% +, 3” 414,000 | Waldorf-Astoria 7s, 1954 ; 71% 71% -—31% 2,016,000 
Peoples Lt & Pow 5s, 1979 93% 65 72 1,282,000 | Ward Baking 6s, 1937 : o 994 100 ‘ 50,000 
Phila Elec 5s, 1960.... v2. 105% 102% 105%, + "ty 66.000 | Wash Wat Pw 5s, 1960. 
. Phila Elec 514s, 1947..........108 10542107" - 63,000 | Webster Mills 6%s, 1933. 
E Phila Elec Sigs, 1953........ 106% 10544 106 os 20000 | West News Del 6s, 1944. 
a Phila Elec Pow 5's, 1972....106% 104%106 +1 5,310,000 | West Penn is, een 93° is -. 1,233, 
= Phila Rapid Trans 6s, ieee. 934. 65 68% —25 153.000 | West Texas Util 5s, A, 1957.. 97 84 85 - 8 2,016,000 
eo Phila Sub Gas & Elec 2S: ‘57.102 96% 100% 4-3 166.000 | West Texas Ut 5s, ‘A,’57, w i. 89% 86 86 ‘ 37,000 
= Piedmont North Ry y Ay A. 93 86 3 24.000 | Westvaco Chlor 5s, = 7. . 103% 101 102% - % 223,000 
= Piedm -t Elec 64s, 1960, A. 92 69 4 a 142'000 | Wickwire Sp Steel 1932..909 90 90 —10 1,000 
Pittsburgh Coal 6s, 1949. .....102%4 96 98 -2 336.000 | Wisconsin Pw & Lt :. 56, £.103% 99 100 + 1% 95,000 
Pitts Screw & Bolt 54s. '47..100%, 97% 98% + 1% 24:000 | Wisconsin Pub Svc 6s, = A. 106% 104 104 5,000 
‘ Pitts Steel 6s, 1948......... --104 100 101 -—1 496.000 | Wisconsin Pub S 5s, 58, B.105 104% 105 4,000 
ew & Cu 6s, 1939. meas 110% = 89 -—16% 863.000 | Wisconsin Pub Sve 5s, '42....1015, 101% 100% 14,000 
Portland Gen Elec 4%s, 1960. 93% 84 .. 8,751,000 : 
Potomac Edi 5s, E, 1956. ...--103 94% 160” + 2% 920.000 | YORK ICE M 6s, 1937....... 884, 75 83 17,000 
Potomac Edison 5s, D, 1949. .102 102 102 Pe 2,000 York Ice M 6s, 1947.......... 83 83 83 2,000 
Potrero Sugar 7s, 1947........ 78% 45 45 —25 103,000 
Pow Corp Can 5s, A, 1957....101 955% 101 , 7,000 
Pow Corp Can 4%s, B, 1959.. 92% 81 85% oe 368,000 FOREIGN BONDS. 
awe Cor RY : 5% is, 1947 i =F = —~4 492,000 Net Caste 
ub Serv a 5s, 19 ..-. 99% fy my 67.000 Ne ‘ 
Procter & Gamble 4%4s, 1947..101% 95%100 + 3% 645.01 Bond. High. Low. Last. Ch’ge. Sales 
Public Service No III 5s, 1931. 101% 99 99%+ % 89,000 pS ee Serre ree 98% 77 82% —11% 469,000 
Pub Serv No IIl 4%s, 1980, 98 91 95% . 944,000 | Berlin City’Blec 6s, 1955. . -3 83% 83% 1,618,000 
Public Service No Ill 4%s. 1978 94% 93 93 = 2,000 | Bogota Mig Bank 7s, 1947.. 50 8655 26% ' 209,000 
Puget Sound P & L 54s,’49, * 104% 99 100% — % 2,338,000 | Bogota Mty Bk, B, 7s,’47, new Ba 55 60 -26% 335,000 
Puget Sound P & L 5s. "50, C.101% 94 96 ..* 11675000 | Bohem Glass Wks'7s'57, x w 84 78 80 2” 231/000 
Buenos Aires 7s, 1952........ 100% 78 82% —11% 771,000 
QUEENSB G & E 5%s,A,'52..104% 100% "90% os. 375,000 Buenos Aires 7s, 7 Reeeae 102 80 83 —14 1,763,000 
Queensboro G & E 4's, 1958..102% 94 % + % 192,000 | Buenos Aires 64s, 1961........ 96 85 86 -. 1,106,000 
vs Burmeister & ain 6s, 1940..101%, 98 101 + 214%, 150,000 
RELIANCE BRONZE 6s, ‘44. 77% 38 38 741% 40,000 
yi Reliance Man 5s. 1954........ 95 70 83% 34% 799,00u | CANADA 4s, 1960........ .... 95% 89% 93 - 6,380,000 
y Remington Arms 5%s, 1933... 98 95 95 és 291,000 | Cauca Valley Col 7s, 1948..... 89 51 52% -—18% 346,000 
Rochester Cent P 5s, 1953, A. 84 49 59% —18 2,894,000 | Cent Bank Germany 6s, B,’51 86% 62 66 —11 968,000 
Ryerson & Son 5s, 1943 ......098 92 934 + % 276,000 | Gent Bank Germany 6s, A,’52 87 63% 66 -12 343,000 
, Cent Ger Pwr 6s, 1934........ 99 89 # 89 ae 69,000 
2 SALMON RIVER P 5s, 1952..108 105% + os 6,000 | Chile Mtg Bank-6s, 1931...... 101 95 95% — 1% 2,432,000 
4 San Joaquin -. B. 1952...... 107 107 . 1,000 | Colombia Ag Mtg Bk 7s, 1946 95 60% 66 -—17 365,000 
4 Saxet Co 6s, A, 1945.. .100 75 1M = 955,000 | Colombia Ag Mtg Bk 7s, 1947 89% 60 61% —13% 244,000 
St Louis Gas & Coke 6s, 1947. 83 38% 4 ae | 963,000-| Commerz &@ Priv Bk 5%s, 1937 91 78 79% — 3 2,880,000 
San Antonio P § ds. B, 1958..101% 91 93% — % 1,344,000 | Cuban Tel Ist & ref 714s, '41..109% 101% 10342 -4 262,000 
. Schulte R E 6s,’35 w com stk 87 53 58 +417 97,000 
m.) Schulte R E 6s,’35 without c s 85% 51 68 +16 534,000 DANISH MUNICIPAL &. Og 100 90% 95% + 5% 311,000 
' Scripps (E W) 5%s, 1943 - 35% 78% 83% -— 1% 427,000 | Danish Municipal 5s, 1 iy 97%100 +2 $74,000 
: Segal Lock 6%s, 1940..... : 10344 885, 98 ea 146,000 | Danzig Port & Water bide. '82 65 7 -9 347,000 
Orval, BOO Ge. WOGE...... 2.00 72% 64 65 — 5 573,000 Denmark Mtg Bk 5s, 2. “1000 95% 97% + 2% 824,000 
Shawinigan W & P 4s, on 98% 90% 93 +1 2,275,000 
‘Shawinigan W & P 44¢s,'68.B 98% 4 92% -. 1,035,000 | EAST PRUSSIA BK 6s,’30...100 98 99% + 1% 397,000 
Shawinigan W & P 5s, C, ‘70.105 100% 1,387,000 | Ercole Mareli 6%s, 1953....... 87 62 66 -—14 232,000 
Shawiningan W & P 4!3s,D,'70 975 30%, 92% 2,980,000 | European Inv Mt; . 1967, C 91 82% 82% — \% 999,000 
Shawsheen M 7s, 1931........ 101% 96% I > 30 915,000 | European Mtg & Inv 7%4s,"50.102 98 99% + 1% 33,000 
Sheffield Steel 5s, 1948.....104 9755100 —2 384,000 | European Elec Corp 6448, 1965.101% 81 81 .. 5,245,000 
Sheridan Wyoming 6s, 1947... 79 63 63 —15 88,000 | European EPlec 6%s,’65, ex war a1; 64 66% * 986,000 
Silica Gel @%s, 1932.. jaies AGF 96 98% + % 241,000 
Snider Packing 6s, Cer 75 ai 35 25 695,000 | FINLAND IND BK ts, 1 5 i 93 93 -5 563,000 
South Cal Gas 54s, 1952, B. ‘102% 101% 101% - 5,000 | Finland Res Mtg Bk 6s, 72% 79 +3 995,000 
South East P & L 6s, A. 2025.108% 96 99% — 3% 1,513,000 : , 
South Car Pow 5s, 1957....... 97 92% 97 ee 28,000 | GERMAN CON MUNIC 7s,'47 oon . 78 —14% 2,167,00u 
South Cal Edison 5s, 1944....104 100 103 + 297,000 | German Con Municipal 6s,’47. 66 67% -—13% 2,500,000 
South Ca! Edison 5s, 1951....105% 99% 103 + 1,763,000 | Gesfuerel 6s, 1953......... Bay, 69 69% ay 188,000 
South Gal Edison 5s, 1952... .104% 99% 102% + 2% 1,122,000 | Gesfuerel 6s, 1953, ex wa 92% 69 69 * 240,000 
Ss South Cal Gas 6s, 1950.......10454 103 103 és 4,000 | Guantanamo & W RR 6s, A, 58 5230 «© 305% ~—19% 176,000 
a South Cal Gas 5s, 1937... .96 89 90 —- 1% 915,000 
South Cal Gas 5s, 1957.. ..-104% 98% 99 +2 179.000 | HAMBURG ELEC qs, 1935...103% 95% 97% — 2% 394,000 
South Dairies 6s 1930........ 100% 99% 100% + 1% 6,000 | Hbg El St & Undgd Ry 5s, 38 90 76 we — 7 715,000 
South Gas 3, 1935 x war...100% 96 97% : 18,000 | Hanover Credit 6s, 1931....... 100% 96% 98% + 1% 547,000 
| South Gas 6 RRS 130 97 130 154,000 | Hanover Credit 6Y4s, me8...... eu % 7% —8 438,000 
Southern “pac 4%s, 1977 . 9T% OTK, 97% 757,000 | Hanover 7s. 1939.............. 84% 85% -—12% 597.000 
South New Eng Tel 5s, 1970. .107% 103% 103% 113,000 | Hung Ital Bk 74s, A C, 1963. 92 7% Ti — 5% 362,000 





ISARCO HYDRO 7s, 
Isotta Fraschini 7s 
Isotta Fraschini 7s, 
Italian Superpower 6s, 


MANSFIELD M & S 7s, 1941. 

Mansfield M&S Ts, 

Maranhao Ste ate 7s, 
l 


ol. 
Melbourne Elec Tis, 
los, 1951. 
NETHERLANDS 6s, 


Newfoundland 5s, 
Nippon Elec Power. Sis. 1 


PARANA STATE 7s, 


Ruhr Gas Co 6%s. 
Ruhr House 64s, 
192 21 


8 
ctfs of dep. 5% 


SAAR BASIN CON 7s, 1935. .101 
saartntusc ken 7s, 1935 10 


5 103 
Saxon Public Works 5s, =. 98 


TERNI SOCIETE Ges, A, '53 87 
1946, ex war. i 


UN ELEC SERV 
United Elec Se rvice Is, i956. 
United Ind Corp 6%s, it 
semi-annual payment. 

a Payable in cash or stock. b Payable in stock. 


j Plus 2% in stock. 
n Plus 8% ‘n stock. 


AODRESSOG INTL 


Ue > 
= 


Allied Power ‘é Light... 
Allied Power & Light pf . 
Allied Power & Light Ist pf. . 
Allison Drug Stores, x. 
Alliso nm Drug Stores, B 


= 


bite) | +-+++ 
iS 
983 


Light & Trac (old) 
Light & Trac pf (old). 
Machine & Md a Py 


Smelt & Ref 2d pf.. 
Am Solv ‘& Chem conv pf.. 
Am Tel & Tel ist } pass. 
Anglo- Amer Oil vot ¢ ° ‘d. 
Angio-Am Oil vot re 
Anglo-Am Oil non vo 
Appalachian Power pf.. 
Arizona Globe Copper. P 
Asso Gas & Ee! pur rts (old). 
Portland Cement....... 
Atlas Stores Corp. 
Aviation ‘Credit 


BLAW KNOX CO 


CANADIAN PACIFIC ateee 


Chem Nat Asso non-vot 
Chesapeake & Ohio 

Chicago Corp (The) 
Chicago Corp (The) conv pf.. 


ae Gi is & Elec. ie 


Favs 


Sons cat teal 
Crowell Publish ; 
Crown Cent Petro (old). 
Crown Cork & Seal pf 


i 
Deisel Wemmer Gilbert (old) 22 
Dolores Esperanza ......... 


Steel ist cum Pe. 


ELEC PW & LT cum pf.... 
FEDERAL SCREW 
First Natl Copper. 
Freed-Eisemann Radio...” 


GALENA SIGNAL OIL...... 
Galena Signal Oil c o yo 
Galena Grgnas Oil x pe co «.. 


General Gas de El, cum how Lest 
General Ind Alcohol. 
Genera! Motors pf. 





Year's 
Sales 


quarterly or 


stock. 


e Adjust- 


stock. 
10% in 


STOCKS STRICKEN FROM LIST IN 1930. 
Range ae Year 1930. 
H Low. = 


Year's 
Sales. 


» Bak xB 
S333 S38 


Bre 
nw 
23 


Rok vo 
S383 3 3: 


S 


BRITS os 


$835 ..S88825 
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Transactions on the N. Y. Curb Exchange—1930—Continued 























R for ¥ 1930. Net Year's Net Year's T IN 1930. 
Stock. “Hes “Lew. Last chaaiee . es. High. Low. Last. Ch’ge. Sales. BONDS STRICKEN FROM LIS 
General Printing Ink. ....... = 8 1,000 | Swift & Co, old........ . . 136% 125 12 -8 1,400 DOMESTIC. 
Genera) Realty & Util........ t Py iat an i, 100 
General Realty, & Util pf.. i of 28 4,200 | THERMOID CoO .......... .. 28 18% 24% tbe 2,800 Range tor Year 1930. Net Year's 
yarn | ance zz ys * (old; 40 7 2 12% 16 Son Fah. p sy re eee ‘ “Bs 43 +1 32, ane Bond. High. Low. Last. Change Bp 
enera ea Eq vt c (new a EE 37% Y : ' 
Gerlach Barklow Co pf..... ng 2 24 Thompson Prod, 22 34% +i1i% 97600 ais @ Fam BOW ie 200.. -- $15 Sip Se «AOE 000 
Gold Coin (old). ‘ ee 305.700 Thompson-Starrett ..... i ll -—2 1,100 | Am Tel & Te a. 10054 10042 1006 166,000 
Great Lakes D & D ‘old) ....290 150 235 +40 405 F ne mt -Starrett pt, x w. ,- 39 40 47" oo : a . aii 
ansamer .. ....... ees _ ; 5s _. 25,592, 
HAMBLETON CORP ectfs.. 38 45 sy -4 2,900 Trans Air, Trans "eee i i + 1% 18,700 Briva § CaO She ened soc Aste) + ta , 200'000 
ayga a” inaceesenaéeeass - - DE UE csccess- cavecé Si ‘ Fe SS Se Sy Ss eo oo oes 
PE ME scscencee oes nee, 2 3% + 3 aeue | Tri-Comt COED .......cccccess 19% 11% 1 + 280,700 
Houston Gulf Gas.. ince a, 15 «+ 6,103 | Tri-Cont Corp Pt ae ctited Gaal 75 t.0* 71,100 | CANADIAN FAC i 99% 98 = ‘ Ry 
Houston. Oil, of Texas. ees: zr 49 12 te 747,795 | Tubize Art Silkk, B............ 178% 105% 116 —24 5 Chi, ail x St P A543: 1809. 108 9 9 % -- 1,984,000 
ydraulic Brake ............ _ 2 4 i 
ULMN & CO.......-c:00...-00 SO + 3% Chi, R I & Pac 4%s, 1960..... 98%% 101 13,195,000 
ILLINOIS PIPE LINE cc 4.307 304 30 Pe United Gas Co........... ... 4 1 25 «4+ 5l4 2,413,200 
Indian Terr Ill Oil. 53% 20% Ba 32% 712,600 | United Gas Corp ctfs........ ‘zt 19% 214 .. 97,900 | EL & HUDSON 4s, 1943... 938% 93 93 ‘ 71,000 
Inter Cigar Machine (old)....12)' 100 110, +19 “Soo | United Reproducers, B B20: 74 Me 4 + B® 98 | Detroit Edison %a, A, 1949... 102% 101% 102% + % 155,000 
Se Ol war (ola)... % ee ae 78.100 | US & Int S pd. OE a ge ; 24.300 | GENL BAKING 5%s, 1940.... 97% 96 96 .. 1,936,000 
US Radiator te coccceee a 8 © 11,300 Genl Theatre hq Ge "1944.....144 97% 131% +28 2,734,000 
KERMATH MFG ...........- 7 7 7 — 3% 300 ere te \% y%Ye- ft 12,400 Genl Theatre Eq, 6s 1940.. ..102% 99% 99% < 12,626,000 
LANE BRYANT ......0...., 38% 7 3 23% — 3% 16.700 | VENEZUELA MEX OIL, old 78% 70 70 - 7 ang | Geedsich Co'Gs, 186....... .. OF . sabi 
Lehman (The) Corp.......... , , 1940. A. 97% 97 97 j 
Lehigh Coal & Nav (ola)... ...132” 103 422% “4.500 | WARREN BROS ... ........ a ee Sa See * . 2. etna 
inton . ieee on — KAN G EL 4%s, 1980.. -*4 ” y 
MARINE MIDL CORP...... 5a a 2 — 1% 590.300 | Winton Engine pf............ 57 5T ig -15 50 cei ” ” 
Marshall Field & Co......... 90,100 | Worth, Inc, A.............00. 3% % % —1% _ 7,100 | LACLEDE GAS 5%s, 1960, D.103% 192 102% 423,000 
Mertitt, Chap “e'Se ete 5 By, B +3 6 aio Louis Ark Ry 5s, 1969.... 92 82% 83% 317,000 
Midland Steel P Prod Sida ee nities 75 3 * - "100 RIGHTS THAT EXPIRED DURING 1930. MEAD 6s, 1945, 97% 89% 905% .. 1,286,000 
Montreal Lt, H & Pw (old)..136 124 ie + r 425 Memphis Nat 2 A 6s, 1943.. 158 95 113 +18 3,240,000 
Montreal Lt, H & P with rts. & 63% e- 200 Net Mem s Nat aan 6s, 43, xp 103 102% 103 eu 9,000 
NAT GROCER 5 % 1 1.200 Name. Expired. High. Low. Last. Change. Sales. Met ea 4 ass 99% 95% 97% + % 412,000 
G a POEs = , Amer Tel & Tel...... Aug. 1 23 si 187,4 Minn & Ont 6s 1950.......... a ’ 
Ad ae 111% 108% 110i t sit 10-300 | Asso Tel Util... 2. Aur 1° ™R #1500 | Miss Pac 5s, H, 1980..........102 99 102 5.781.000 
Neve Drug Stores, Ine::.:° 19 2% 24 — 7 ites | Chee & Obie... July 33 26g 20m tig | tea | OTe ee Eee are”: He Se, 513,000 
MUONS CD cc ccccsccrcccccces — , es errr u 2 2 16, L 4s, 1978.. % 95 . 
New Quinc} Min..........-. 1 © ow — fF 65,600 | Chi, RI & Pac... eS 4 N z Gn este aso? "78,w i 9 ood 98 716,000 
88 SR aa 31% 2 31% 68,900 | Cities Service ....... June 16 ts 6,447,200 iia ara Shares 5%s, 1950.. 105% 99% 103% 6,974,000 
Niagara Hud Pow (old)...... 24 «11% «24 11% 2,176,600 | Cleveland El Illum...June 2 21 400 b Am Edis 5s, C, 1969.. 9444 95% 2,561,000 
Niag Hud Pow, A war (old). 6 3 214,200 | Con Film Ind........Apr. 10 t 9,400 a 
iistare Bhares of Del.---.-. nf i MRou) | Sots alt:«-- ABE , S110 | Pitts, Cian & SL ss, C7718) bog 101" 2'133°000 
ara ares 0 Bee 5 _.. S. ae ec. 2 1,1 Pitts, Cinn L 4s, 1d9, 
Noth Am Aviation........... 14 5 14 + aif 552,500 Crocker. Wheeler El Feb. 2 2 128,000 Pitts & W Va sis. es 88. i 94% 94% + 99-000 
eS epee u io itts a Ss, me ¥ 
OHIO, OEE COBB)... cscs ccsccees 76% 62 63% - 7% 164,900 | Bisier Blec ... ...... Mar. 21 186,700 | Power Corp Canada 6s,A,’57.105 105 105 et 7,000 
QHIOPON .. 20... ce cee ress enee 34% 30% 31 . 80,000 | Erie R R............. Feb. 28 29,700 | Pure Oil 5s, 1940............ -99 97% 98% .. 1,885,000 
Otis Blevator Co new....... 834% 69 80 +19% 94,500 Firemep’ s YY: jee. -yune % th 100 REMINGTON ARMS 5%s, '30 99% 99 993 ‘ 92,000 
" ‘oote Bros -Apr. 200 gp, ° Rt & , 
PACIFIC COAST BISC...... 03 0«=626~—Sts«*5:i1 . Hackensack Water. July 1 1 if 1 500 r 
Pacific Coast ecult e.. wedaee 107% 49 90 2 59,400 | Hudson Bay M & S..July 15 ay 250,700 | SIMMONS CO Bs, 1944....... 10 94% 94? 369,000 
Packard Elec Co.... ccoe ae 21 21 2% 100 SS reer Apr. 30 7 7 93,600 Shell Union 5s, 1949.......... 9944 97144 97% -— % 351,000 
Penn Ohio Ediscn............ 2,600 | Insull Util Inv....... Sep. 15 1 1 1 37,900 
Penn Ohio Edison pf.. soe 3 2,540 | Insull Util Inv pf....Sep. 15 + 23,100 | UNION VIL 5s, 1945........ 100% 99% 100 ... 1,290,000 
Penn Ohio Hdison pr pf...... 0% 19,390 | Insurance Co of N A. Oct. 1 1% 4,900 | U S Rubber 6%s, 1930......... 100% 993,100% + % 74, 
Penn Ohio Edison war...... 36-35 + 300 | Inter Nickel .........Aug. 30 a 473,100 | Utilities Pow & Lt 5s, i959:.': 91. 81 81 +9 1,389,000 
Penn Ohio Edison, B war....15 1% 15 . 1,800 | Inter Salt ........... July 21 3% 1 1 11,800 
Peoples Drug Stores......... 64 4 + the Me 4 Inter Tel & Tel...... May 1 2 1 1 60,000 | VIRGINIAN RY 4%s, B, ’62..100% 96% 100% 2.285.000 
<n et ster ee eeeees = ve 21 "100 per Motor eaves Jan. z 1 yy : 8,300 bea 
See ee eee eee . ons ohnson Motor ...... Aug. ts os 8,000 93 
Bote Balen Co wi ot MAB ME 1 sg apdM | Liggett a Myers: MOE 12 198 wa <ahggh | WABASH Ge QB MEH OR ain, BS 
Sa toate o:...... 38° 98” +} 16.300 | Lone Star Gas...... July 3 4% 1% 2% .. 171,400 | w P 1957... 128” 111% iz? T1212 1'220/000 
Power Securities pf.......-. 1.200 | Ludlum Steel . ..May 19 1 1 1 ; 20,200 wean Union eed). "1043, 10044 10342 * 3'038,000 
Power Securities pf c o d.. 98% 98% ° Maryland Casualty ‘July 2 4 ‘909 estern Union 5s, 1960. ..... % 103% 038, 
REPUBLIC STEEL CORP. .. 9 TW Gp 66,500 oo ee, ce es une . 1, Tom 
Republic St Steel Corp pf....... “a 95 “in 75,500 meee 2 > — % 3 i 353,300 I REIGN BONDS. 
eynolds hoes wade - , at : 
Reynolds M nate 32% 2z Pig +8 52,300 cur ten - 24:3 3 a oS § “* os 409 BRISBANE CITY 6s, 1950... 97 93 93 $559,000 
SECU UR CORP GEN (old)... 757 a ae te bos ower: Co ar. 12 x . oe 25,600 | CHILEAN CONS 7s, 1980. . bead 94% 91 93% + 317,000 
orsky Aviati - 20 + ¢ ewport Co ......... June 20 ? te vs . 53,700 Chile Mtge Bank 6s, . 92 845 894% + 4% 1,394,000 
Singer Mfg, Ltd. TH 4 5% + 11,900 | Newport Co ........ Sep. 22 ts 36,500 | Cuba Republic 54s 1985. .. 98% 94 94 . 3,785,000 
a — 1s” 1 i = ght 131'100 Pacific Lig hting .... i 4 om 3 5, 28°30 
ou rere rs , cece 28, , 1 
So Ice & Util, Boo... s 4 + 12,000 | Pacific Tel & Fel. Mar. 31 24° 19 20g 76:300 ML, FOW GERMANY Cis. "28S St 7 265,000 
> | ‘ ps niu une 4 ’ , oO P 
Southeast Power «, Light”. 92 70" 93 tot (1,000 | Radice KO May 18 By 1B 2 £930 FRANKFORT CITY 6%s, '53 96% 89% 93 + 3% 368,000 
Southeast Pow r ‘ ocklan : a ’ = 2 
Southeast é “= Pf M4 ment 4 4 ’ fis as 4 | mem Be oe a Apr. 2 1 Y 2 9,900 CELASEINCE Ce, 1908... .. 88% 90 96% + Gh 1,913,000 
Southeast Pow t war ega Cc ar ug. rs vy 15,600 i eas 4 935 
Southwest Pow & Lt eee ll 198 116 t , 830 So Cal Baison, ' ADF. 12 2 3h 94,300 HELSINGFORS 6s, 1960 96 90% 93% 867,000 
nd Cap & Seal, o “3 , w el..... ct. é PRUSSIA 6s, 1952............ 92% 74 76 -—6 3,637,000 
Stand Gas & Elec pf 113 106% 11 + 3,700 | Transamerica ........ Mar. 5.19 O1 01 —.08 823,700 veep thea id 1% 79% —1 ' 
Stand Oil Export p 98% 96 T 2 32,100 | Truax Traer ........ May 29 ¢ 4 VA 2,100 ae oe Th 18% 0% 1,496,000 
Stand Oil Kansas 40 108 1 97,300 | Twin Sts N Gas, 2. eee vs 2,200 | ROYAL DUTCH 4s, A, 1954.. 20% 88% 89% .. 3,251,000 
Stand Pow & Lt (old) 128 12 — I 2,700 | Twin Sts _N Gas Dec. 31 vs fa ts 1,300 | Rumania Inst 7s. 1959........ gotg 83% + 1% (536,000 
Stand Publishing, A. ....... i@ 2 + 2,100 | Warner Bros Pict. Sep. 15 4 Ye % 181,900 
Stutz Motor Car, old..... .. 4 1 1% — 280,300 | Warner-Quinlan .....May 15 1 % 1 43,500 | SYDNEY NEW SO W 5s, 55 90% 72 75 1,539,000 
SO Ci UPoccecesse+ esse 1% 1 a 600 | Zenith a travakee yil4ii1 % 1 8,600 
Superheater ... tes -. B 3 20 +1 40,300 | Zonite Products ..... Oct. 1 he sy vs 105,500 7 UNITED STL WKS 6%s,A,’47 93 87_—s P91 + 3% 1,240,000 





Security News Notes 


tion for the six months ended on 
Dec. 31 shows a net asset or break- 


up value of $73.81 a share of capital 
stock, against $88.97 on June 30 last and 
$91. 54 at the end of 1929. 

Securities costing $75,790,751 depre- 
ciated in value approximately $24,480,000 
as of the market closing on Dec. 31. As 
of June 30, securities costing $76,183,861 
showed a depreciation of about $12,099,- 
000. As of the end of the preceding 
year the depreciation was $7,950,000 on 
securities owned. The unrealized depre- 
ciation has increased $12,381,000 since 
June 30 

The balance sheet details cash, call 
loans and government securities aggre- 
gating $18,160,339, against $16,030,767 
at the midyear. ‘It shows also that the 
company increased holdings of its own 
stock by 31,600 shares at an average cost 
of slightly above $60 a share. This item 
amounts now to 77,700 shares. 

The profit and loss account notes a 
loss incurred on sales of securities total- 
ing $2,911,658 in the half year, compared 
with $1,275,672 in the preceding six 
months, making $4,187,330 loss from this 
source in the year. The balance of loss 
transferred to the balance sheet amount- 
ed to $1,366,556 for the six months, 


Tr report of the Lehman Corpora 


against a balance of profit of $1,819,948 
in the first half, making a balance of 
profit of $453, 392 for the year. 

The portfolio gives several major 
changes in holdings during the year. Is- 
sues that did not appear in the 1929 
portfolio included 18,500 shares of Ches- 
apeake & Ohio, 16,900 Ford Motor, Ltd.; 
30,000 J. C. Penney Company, 46,000 
General Foods, 8,000 Associated Dry 
Goods, 8,200 American and Foreign 
Power and 17,500 Kennecott Copper. 

Holdings were increased substantially 
in Deere & Co., Air Reduction, Ameri- 
can Can, Corn Products ree Elec- 
tric Power and Light, Federated Depart- 
ment Stores, International Nickel, Kro- 
ger Grocery and Woolworth. 

Among the shares held at the end of 
1929 of which the company owned none 
at the end of 1930 were: 4,000 Ancor 
Cap. 7,400 Bloomingdale, 10,000 Kreuger 

oll, 10,000 May Department Store, 
7,000 Purity Bakeries, 9,600 Sears Roe- 
buck, 2,500 Westinghouse Electric, 5,600 
American Power and Light, 3,000 Inter- 
national Telephone and Telegraph, 5,000 
National Power and Light, 8,500 Pacific 
Gas and Electric, 3,600 Western Union, 
13,200 Standard Oil of California, 15,000 
Standard Oil of Indiana, 22,000 Stand- 
ard Oil of New Jersey, 1, 100 Atchison, 
Topeka & Santa Fe, 6,000 Chicago, Rock 


Island & Pacific, 3,000 New York Cen- 
tral, 15,000 Pennroad and 4,900 Penn- 
sylvania Railroad. 








Illinois Water Service Company 

The Illinois Water Service Company, 
a subsidiary of the Federal Water Ser- 
vice Corporation, reports gross revenues 
of $667,864 for the year ended Nov. 30, 
1930, as compared with $635,149 for the 
preceding twelve months. Operating ex- 
penses, maintenance and taxes, other 
than Federal income tax, totaled $356,- 
876, as against $326,798. Gross income 
amounted to $310,987, which compares 
with $308,351 for the year ended Nov. 
30, 1929. 

General Theatres Equipment, Inc. 

Net sales and other revenue of $8,050,- 
397 are reported by General Theatres 
Equipment, Inc., in its consolidated and 
condensed statement of profit and loss 
for the nine month period ended Sept. 
30, 1930. Cost of sales, general and ad- 
ministrative expense, depreciation, &c., 
totaled $6,724,565, leaving net income of 
subsidiary companies of $1,325,832. In- 
come from dividends from Fox Film Cor- 
poration Class A and B stocks was 
$3,637,803, which, added to the net in- 
come of subsidiary companies makes a 
total income for General Theatres Equip- 
ment, Inc., amounting to $4,963,635, ex- 
clusive of the corporation’s equity in un- 
distributable earnings of non-consoli- 


dated controlled companies. After de- 
ducting interest charges and amortiza- 
tion of debt discount and expenses 
amounting to $1,858,105, net income ap- 
plicable to preferred and common stocks 
of General Theatres Equipment, Inc., 
was $3,105,530, exclusive of its equity 
in undistributed earnings of non-consoli- 
dated controlled companies. 

This statement is after adjusting in- 
terest on funded debt and amortization 
expense for a full nine month period, 
although the present debentures have 
been outstanding only since April 1, 
1930. 

New Haven Clock Company 

The plants of the New Haven Clock 
ompany operated at capacity during 
November and December, and the high 
rate of production is now being continued, 
according to officers of the company. It 
was further stated that sales of the New 
Haven-Westinghouse electric clock pro- 
duced by the company broke all records 
during the recent holiday season. The 
prediction is made that eventually elec- 
tric clocks will replace all spring clocks, 
where electric current is available, due 
to the low price range of the new clocks. 


Lamson & Sessions Company 
The Lamson & Sessions Company has 
omitted the regular quarterly dividend of 
ro cents on the common stock due at this 
ime. 
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Out-of-Town Markets—1930 





















































































i San Francisc 
| Oo San 
j eee Francisco—Continued San Francisco—Continued | San F isco— 
d ae srocas. —_ EXCHANGE. prt | an francisc Continued 
— SCRIPTION RI EXCHANGE. , 
t High. Low. Last GHTS. CURB EXCHANGE 
; q AVI N EXCHANGE. 
; 102 Angio-Calit Tru Assoc..176 170 170 1,435,239 *T High. Low. f Sales. ere INDUSTRIAL: : 
2,093 A nelo&l. 5g oF. 455 400 »f30, ransamerica, new.......... .08 01 200 Bendi i High. Low. Last Sales 8. : 
200 Armour & Co, A. a “ at Pe omy oi ome 1930. *Removed from 180 Curtiss-Wright Corp. 32% we 321% 1,055 Taylor Milling ae. tan, Aa 
5: ! C ‘ 3 44 | <tc teetean vu. oe € 26 , 
3 54,990 Asooe ‘Inst. Fund, isa! ™% 2 3 Sl and iy7 Share US 9, tix liquidation. dividend 13.803 General cues” oan s “s” | 13633 United Paper Box cv A. 106 08 tod 
2,234 Associated Oil Co...... 50 3 /7 share U. 8. National Bank of Port Irvin _—— 34% 4.80 58 ed Paper Box cv A. 33% 6 9 
Gide atlne Ime D moe Gs. ih 33 33: Nov. "” xOn and ortiand, ng Air Chute Co.. 22 33 ry, 455 Victor Weld Equi am 
7.158 Atlas Imp D Eng Co A 34 4 5% | Shares to be and, after pag B . E E. at 307 7 Kinner Airpl & M Corp 1.80 38 38 24,564 Virden Packing... 16, 778 
1,628 Bank of Galitornia NA.300 229 229 from that date. ere tenet 115,454 United Aircraft & Tran ost 18% Pr 499 West Sul Ind A cum cv 10 : 
51,600 Bond & Share Co, Ltd. 15} BONDS 1,901 Western Ai fran 9814 18% 24 B 
z 2,243 Borden Co, The ... Si Sales. i *Formerly Fokker 4 aes, Seow SS 272 | mepeented 
{ 7” 7 ae nee Co. . "3 . eau 85,000 Assoc Oil 6%. °35 High. Low. Last. an er Aircraft Corporation Wy Am Ton Be Bridge 8%, '45.100% 91 os 
€, 6 a Sugar Estate.. 19° 13% 14 77,000 tAtis Im Dies’ En 6%,"35.100 "90 ‘90 RANCE COMPANIES 1,000 Atlas fmm D 6% g nis,"35. 100% 94% 97% 
 --§- 2/354 Calaveras Cement C . 164 13° 14 55,300 Balfour Bldg 6%, '45 bo 217 California St Life I C 55 280,500 Byron Jackson ‘eye cv 
rs > 10 13 20,000 Cal G & El gen 5% sae’ ane 4 90 3,550 Fireman's Fund Ind Co 12% 20 - s f g deb mone 4 
ks 30,937 California Copper . “~ 37,000 Do unif 5437”. 104% 100% 108 470 Federal L Val I Co vic 27 24 24 | 148000 Gal Pon ly ee a 
| t $080 California Ink. Ir iiitis: 2” oh 4” * 000 Cal & Haw Sg 7%. ‘37. -104 103% 103 9.955 Pantie tots ties Gai ak 34 | 148,000 Cal Pack 1-year ev 6% - - = 
‘ ornia Ink, Inc, A.. 37% 17 re Pow Sum. "55. 103% 103” 103 ific Mutual Life, Cai 93% 54 4 | , - gree 100! 
: 520 Calif-Oreg Pwr 7% pf.. % 7 28,000 Do 6%, '42. ; 107 1037 4 9,245 Do rights..... 4.40 2. 54 | =: 107,000 Cater Teneter 5-year 5% % 100% 100% 
7 zoo Sallf-Oreg Pwr To pf..113° 106 110 392,000 +Cal Pack 5%. "40... 1 % 10 458 Title Guaranty Co pf... 61 0 | ev g nts, "35 
: 1,7 2. @ © 5,000 Cal -y.- Se SF 14,165 West : 7s & | 2 ae 
Bo es Sahoo me | Went Soames cs Ht S| ASSN BMI hs 
: lorox Chemic: aon st Cnties L & P 5%. +46 99 = 5 5% g, A, 
2,87 % 12% 16 21,000 *E 98 UTILITIES 165 Pe lle + 
58, 6 Cet Coun Ga, Co 1a pf. 102, 8) (88 129'500 {Emp Cpwl Site 42... 62 bay sa 460 Allegheny Gas Co : 112'500 Gr Zel 10- ware & fe 103” "35 "06 
atten ts, | Reet itis a ame | OBB Arkin Gas hs x atx da | BRR Bly Ge Se Be Fit, ah te 
erbach, v t c 18% 4 % 94 mer-Hawaiian S 8 C 2: “Sr y Wat 6%,B,'42. Lioy 
19°681 Do % 4% 26,000 Gt West Pow 5%, '46 94 18,64 0 30 a 81 Do 6% ‘2 
; = 100 102 3 American Tel & Tel Co.27 ” main bs 2, WAsiscocaes 103 : 
i0si_Do bf B 50°50 14,000 Hme T & T 10 0.272 170% 178% 2:00 Do B, 103 108 
10:85 Douglas Aircraft || 3 isi 140;000 *K 3 1 mat SP) aon” 4” One 305,530 Amer "Toll Bridge (Dei “94 a5 69,000 Emp Capwell 15-year'ov 11° 
we orado Oil Works 2 1 mt dp re 5%%,’ 257 A a a & deb, '48.. 5% 7 
S shee ees ee) Se ieee? oo) 8 Aiea cas Sok hy Se at | mat WE Gal GSMs lm 
: otors rf dp re 6% A,’38. 400 Do 6% pf 1927 = ac C 6% ev g, "4 3” 
2'98 1 1 7. J 5 pf 192 1014 Z y 1 8. 45. 98 
45, ‘oid Firemen’ be ink inoee. “oa” 5 a 3/000 = _ $0 5%,"34. 102% 1008 1034 212, oe Central Pub Ser C Cl A 41% 4 is 3,000 Key Sys on ik T 6%, 33 2.0 20 1.00 00 
ie 288 Firet N Corp of Port,At 30 te 3% Heo} = 56%, '43.. + 10 ase ite 120,658 Do rig ents... eg 125 ae 15% . oes | An Fin 5% nts, i 103" 103 103” 
| ae 121” 130° 16. 10 54%, '47. . 107 1 106 8,343 Dumbarton Bridge.... F "7: 1 ac Port Cem 6% g nts.100% 99 
500 Do 5 "49 ia 2,812 6 1.4 75 1.00 489,500 Pac P § 15- 4 99% 99% 
7 23 23% 13. %e, + "105% 104% 105 Electric Bond & Sh Co si 398 yr 6% cv g,'44.140%4 105 . 
F Do 6%, *42.. 50 I : 39% 41 7,000 Pac West O' ‘ 4 105 105 
19 5,348 omens Mercantile Laun 38 e 25% 7.000 Los Angeles Ry § 5% "38. "85 oe +4 57 Inter-Isi Bt i Ge tie 36% 3372 33% 280,500 R f, ww, 9 —— 92% 95 
S Saree 10 spelieael ap Matecn avi 1 17 BAA Ay on 92 
3835 Do B .. 4 5 17'000 Market St R erst ary 82% 300 Mi avigation Co. .135 ‘ 273,500 Richfld Oil ctf,’38. 93 89 90 
ES 67,041 Golden St Miik Prods. a $3,000 M ‘d io". 98° 91% 9244 utual Telephone Co.... 17% 1 84,500 So Cal 6%4%,'44 98 52 52 
e rods. sas . 4 ere Am Rity 5%, '51.. 99 947 35 Northwest El Co 7% pf. ty, Cal Gas col tr om 37 96 * 
a ar ee eee 2 ie ee ues wih wi | a ee Gan Galea, By 
RRS. 99 Fis <i ane ortland El 6 on" ’ b,” g 
_— as ae OU “— Wale Be Amer Inv On, “At... 08 . 25 Pacific i Elec Pw | PE ee 100, 100, 1,000 Pac G'& E 4¥49% =x = 
Pe Me Me ssccrecscces : a a fi 
5860 uate Broa 0002" ca af ak | 1g8M SopSauan eS Ge: aR 'Sly BOS Bo be prsene tg” BY B*| sow Detye ted ref mis, 9 Oe 
26,655 Hawaiian Piseapue.93 50% ad aoe Pas Gen & Ei 3 3,113 RaflwayEq@ Rity ist pi 18 17 «1% | 000202000 96% 96 96 
iieiue tna ine 2 OS a0 Fac Gas & Ei 6%. 637 Do Class A... a 7% —— std 
46,205 Honolulu Cons Oil 30% 72,500 Do C vases s+ ++ +203% 100% 103, | = 140 Do conver 8 8 8 
61.746 Honolulu Ol Corp, Lids 40% 32% 24 61,000 _D io 140 |, Do convertible pf. 133 10 «(13 L 
2 "644 Honolulu Pinntarlen Aat 40% 22% 28% $2°000 ean a % * e 496 San i foes I L&P Corp OS Angeles 
tr4 Hunt Brothers; eeiscs 23 17 17 15,000 Do ref 5%, '52.. 21g 1,213 Sears Point Co., Ltd. vers 1 101%, 106 STOCK EXCHANGE. 
25,742 Illinois Pac Glass, A? 28 8% 8% 36,000 a Se Th: 9 rt zt Do common. mS Ty, si aay STOCKS. 
7,17 » A.. e 1 18 %, '38.. 90% 82 o rights. : r im | Sales. : 
Basa Jantzen Knitting Mills.* 50% 40° 45 30,500 San Joaa Lf P 5%, '57.104, 9 1024 20,746 Don Californ ai B 6% pt oe bam 283 21,800 Aero Corp of Cal......325 1.00" 1.00" 
77,495 Kolster Radio 33,000 So 109% 115 : ee oe 30% 27% 28% 2,300 As 1 Ae 
1,599 Do $4 conv pf. peer . 4%  % uth Cal Gas 6%, ’50..106%4 105 106 8,533 C 514% Pot. 258 201% 2440 sociated Gas & El Co 444% 181 
3” 65 10,000 South Pac 414%, 521 So Cal x mR 22% 244 10,085 Do rts ... . = = 
i. Den. 2 46168 00) So'bac RR fet’ 4%, 165. 93) 93k 83 4,930 Do- fornia G Go 6% pt 27 23 23 500 Aviation Corp of Cal... 2 a 
» 83 Rt ee - 25% 5 5 166,000 Spg V Wat 5%, ‘43... ..100 Sof 100 70 Bo Count GG -- 105% 985% 985% pan fee ay cee of Cal... 12 5% 12 
ra qienton ots A, ser 1. * “4 2% ate a - of Cal “3% *31..101. 101 fo 1,840 United at G (Cal), 6% q oe Hr eT 3 Do pf enesane oon 13% 13% 
0 ee et e.........- POR aac cn aae 1,232 U 6 18 | 8,500 Barnsdali Corp, A...... % 60 
ai ss Leslie-California Sali -. 23% 9° 10 27,000 +Do 5% so ieee W Oenoe it Gok: att eh 152500 Barnsdall Corp, A... 3314 cai 10s 
é 725 Lyons- x EY Elec a. 1 a0 | 10,000 West Pac R’ R 5%, '46.. 99 97% 98 bee ne pa Pac R R 6% mpt rc 204 7 107,700 ae & — A($1).1.50 99 1.25 
; -— a... .. » A.. +Admitted to listing during 1930. estern Power Corp, pf106} y 2 ‘172 Bway Dept Store pf.... —_ © 22} 
E 510, 260 Magnavox ieee ‘ 4 *Removed from list st during 1930. 900 “= a Transit & 5 12 an oye a jas 73 70 70" 
“? 1, = Magnin (1) So oenhets 234 1% 1% F ie ep rete 05 05 05 43,400 Byron Jackson Co. e 23% 4 35 7 
ce agp ane pt ee mt 3 8 San Francisco OS 1.639 California Bank "120° 78a 
47. ys md apes eons 135 Alaska J $ é alifornia Packing Corp 67 . 
-— ch... 25 6 ‘ uneau Gold Min 77 5 5y 2,155 Cent PSK & 65 
420 Be oe 7 ” Lahgeieralaaate on 1 1% CURB EXCHANGE. 4,400 Alaska a sae Mine. 1.00 86 50 20,700 Citisens ‘Nat T &@ 8 Bey -_me = 
1,388 Mer Am , ap 884 eM Cl ses. BANKS. 4,460 Alaska ‘Tread Gold Min. 13 2.00 3.05 | 200,700 Claude NE Prod =i 2 © 
atomas Co High. Low. Last. 25 Alaska Pac S: - 2 26 13 Com! 4 , es ; 4% 
easaae 19) ac Salmon C 8 : Discount Co 
4:37 North Amer Inv com...113 38” 38” 7,045 Bank of America, N. A.148 52 52 347 Albers Bros Mill 1% pf100 80 98 2,111 Do ($10)......... — So 
% 100 85 85 :. on oe eee Bank Oakland.400 400 400 8, a8 Aspenat Mining Co. 1.35 1.30 i 30 5,600 Consol Aircraft Corp J 4 - 26 
n if - eee ‘ 
73.043 North Amer Oil Cons: + ff | | "Usp me Guviand Bankes abe Pap Oia ane. wa” EEE bs | 4.208 Bours diesen Chine am ia 
en 160 P: ee ‘ 47 err . 
25,488 Oliver United Filters, A. 31 is” a“ 603 See ist Nt BL A ‘cap iso 9 1* _ “oa A se 12 é 0 100 Sool unakieon Cae 00 390” 
($23 Do Be... 1 San Francisco Bank. .13,500 13,500 13,500 148 Do B 5 A mery Corp... 31% 2% 374 
; Fee eterearres ™% 8 p+ al EERE » 4.75 4.75 801 Foster & Kleiser Co.. 
1,815 Pacifie rin ‘Corp com. 2 SZ SUGARS AND AGRICULTURAL. $08 Chans & Ly any ; 7 6% 8% 5 oe ya Sel So i 
‘ 173,735 Po 6% ist pf & El com.. 13% 40% 46% ee a St. “- 4 36-36. ieee: $° ges nmaam”lUCU 1/000 Size Seeks See Oe 26% 204 20 
‘0 st e lameda Sugar Co..... «1 08 ; 5 . rod 29 (10% 1 
17581 {Do S44 Ist pi... 28 28 zh Do trust certificates. . y 11,644 Claude "Neon tae: ee te aoe” aan Eee Cone S 0 
165,278 Pacific Lightin ae 23% «24 2 ae. Oe Ltd "Neon ii” Pied, 2,714 Goodyr T&R Coot Calpt 98 75 15 
ghting com...106% 46° 50 Co 5003688 td (Del) 441 ' 1,544 Hal 75 75 
OS eke Sa en 38 at 1.699 Hawailan Sugar Co., Lid #2 $2 $3 | E180 Goen. Cos, nc. A ‘ov 4% 11% 14% | 10,600 Hancock O G5 of Calla 14 Ty °° 
NR cig axe wine ollan Co. 18 18 i. oen Cos, Inc, A cv d 4 3 , % 7 
1 8 » Inc, A 16 H % 8 
36.790 Pac ‘fs mene 33" 15% 18 200 Maui Agricultu: oe ™% 1 ' asian ~~ owes a 0,784 Home Setiee tent pf... 24 = 62 
el com... 180 115° 118 ural Co... 51 48% 51 ssn, Inc .......... 134 300 Honolulu C 20 
pf 1441 414 McBryde Sugar Co..... 4 29,596 Columbia Steel % 3.00 3.00 4,200 H nsol Ol Go. 30% 30% 39% 
3 "712 pmiltipe Petroleum. ‘ 19 120 3,536 Oahu Sugar Co ; 5 1,305 Consolid orp... 15% 13% 154 ydraulic Brake Co.. 42 35 
490 Pi 13 13 aa. ian Gear Go. 14a... - 4 19% 21% soli — | Peper Box . 10 lil Pacific Glass C : on 38 
xen ‘Hy Bq & Rty ist if. it 8 1 E+ —h, A, ‘capital > 42 2 : 50 Do B pf f 50 1.00 3 i00 Intl Re-Insurance =. rt} 32” 30” 
me bebe gedert BBY BM | Le wale Mer Gotta” mo) uit imaicnes ® * ¢ ao Jantzen Henig ales; $08 42% 
io pf, Seri ; aialua Agri C ak,Inc,B 26° 6 
20 5 i A. Be. 22% 16 22 470 Wailuku = al o, Ltd... 40 40 880 aT ae 99% 6 él = Laon Indus, Inc, A. 12% 10% 70% 
oie Tt es a: = 2 INVESTMENT COMPANIES. 18,561 Durant Mtr'Co of Gai. 7 4 «6 59,608 Lincoln Mortgage Go... .S = 
991 Rainier P & 2, Class A Durkee Th + . 6% gage Co.. 32.20 _.20 
458.649 *Rich Oil com ‘$25 par.. 27 10 =i 30,875 Angio 1 ay = Corp A. - 39% 260206 cum evt, A. — 180 Los Angeles Ath Club... 6% 3.00 00 
Wk a tDo com no par . 10 t 5 = — os 7 Ay edeccees 14 7 7 3,220 Do B pf . ot 3 © 455 os Aaigeles Ath ... 8% 8% 8% 
. ona. lore : 
epee BP | ag Beat Mame Sache ta | Ie Bos Si oe ie id | BERLE eRe Buh, 1g 1 
i de ft ~ Ay A ; rd Corp com c ; x re. 23° nves 
s\g44 San Jong L & P pr pf. 4% «681 soeiis Goldman Sachs Tr Corp 460 1:60 A Geer hb tite ae aft °{/300 Los An*inv Secur Corp 254 20% 20 
ph LE Bee RB 388,004 Intercoast Trad Co cap. 23% 5 212,456 ees ee ef > — re 00” 4.007 
24, (003 Schlesinger & Sons, Gi A 10 99% 100 4 nee neg ere Corp 15 12 12 ‘460 Gladding, ere Cone a rt 315% 35% 1,056 —— Port Cem Co. 3.25 3.25 
; . e: rust ares o 6144 23%, 24% |  ##3'915 Moreland Motor Tr Co. 5 ; 
. 195, 212 Shell Binion —_— * * a PB 7% A Invest Co $10 par. 14 a 406 = gal ; & Milling 23% 24% 3, ous Moreland Motor Tr Co.3. 00 3. + 
tDo 5% cum cv pf.... 99% 75 ickwick Corp ......-.- 8% 136 1. 200 Golden S 24% 24% 245 yt fe RPE 75 2.75 
75 585 Do 7% pf......... Gaiden Sate Co, éd.. 13 i 2" ortgage Guarantee 
\ ap poy By Biee 00 vl. $3% ast Hes a 4 sy Associates, Inc.. 31 10 P 1,173 year Tire & & Rubber - ss ass gh woah of Sees 162 
202 Signal O ‘3 90 rr 1D PURE 20 ccccccses q 1 550 Guggenhei PE ..... . 98% 5% 75% 100 Do er Invest Corp...110 110 110 
960 Southern Pac Co ae a. os Shenandoah Corp ...... 19 9% 10 ae Oe f 11,350 P | pe 8 8 98 
90: 810 Do optional 6% pf st pf cvt .100 ac Am Fire Insur Co. 57% 25 
peter fercce iy Bk Hy | BweerMnaatoe 8 7H | HRB mS oy moe | 80 Facts Cony promues. B 
wsccccecoce ‘ : a ot, nce 
_ Ht iSpring Val Water Co 90% 10 1 PETROLEUM INDUSTRY. 1,585 Illinois Pac Gisss ‘Go, B25” 17% if 7,000 Do pt A..... op + i 
4 906/654 Standard Ol Co, Lid. 11% 8 10 10 Bolsa Chica Oil C RY 4 ~ A RARE, is 106 1.66 $400 - Do Bf G...+.--2+0+024. a oer i 
s ree ig ye | sopom cum or conera way wey any | Hanger Socata Soo ity Loo | aheht rae diay kisi 6 
, Si2ot Standard Ol of N'Y... 40” 21 21 5,900 Dominquez Oil Field Co Fe wt ois eT ean a or nel. 200 1 18 a1'511 Pac Gas & iiesisic Go. 8 9 
os 115 Telephone Investment... 55 = RH . = Bolsa Chica GR Gd..... oh by 324,361 Magnavox Co. Lid 1% 874 100 5,668 Do oe Electric Co. 737 40% $84 
Thomas xeter oC ™ 7 2.05 | 17.200 Pacific Lighting Corp... 5Y 
Rt RR ee aekSis Dearest B Gtmere Co. 245 2.00 2:15 awe Cement 3% 2% 3% 17,200 Pacific Lighting Corp. .. 105 a” 
Water Assoc com. 17% 250 Honolulu Oil Corp Eta: ~~ sm 33,100 Monte Ward a. ™% 3% 3% 4,200 ee 103% 100% 101 
eeccecccceccceces rp, ontg W 3 2 6 Be wa tess ° 
a -753 Transamerica Corp... 1% 10° Be 6,000 Holly Development Co.. 70 or: 7,410 National La ag 15% 16 134/590 Pac Mutual Life In Go., a” 50 “88 
Transcont Air Trans. 8 a ee ig ee 5 4 5 Fibres, Inc 4,100 Do rights : 
410 Tra 8 236,447 Italo. Petrol » Inc, vt, A. 9 3 Pe Mie i ey, 4.40 2.30 2. 
296, 07 Union “Ol , b BG A. ‘sf 18% At eet we ms pa og 230 3 3 590 De pf a ua Rs, 104 78, $00 Pe pouts yo 4 Piicies af 1.00 ri 
orto ss0c 7 & M Co e ‘ oa: #2 ae 3 73 | ~~ 96 Pac Tel & Telegraph Co. 1 
1988 Uston pe Cal... 20% 221 siete Mexican Seaboard On Co 25% 10) 11% 8,116 Owl Drug otis Gots “OR “OR * Pac ys Telegraph Co.167% 140 140% 
3 ey” epee ** 99 oF 3 182,326 Occident Petroleum Corp 1. 40 = 175 Pacific ‘“< ompany pf..106% 51 70" 119, ees man Utee' ds ees? 21 21 
git Well & Co, Raphael, pt.105" 105 105 759 Ric Grande Ol Co.” a5” 5% 21,621 Pac Am Fisheries, Ine. 27° 10% 20 300 The estern 0 “Coa, ins Fe 52% 8D 
e © GE GB. ..66< "y f % ‘ 
aia Fargo B & T Co.335 295 296% 5,300 Republic oS Co. 6 2 a 8 y 3. ros Pee Coast Biscuit.. | 51% oft rtd * ro ectat See 814 1.25 Ph igs 
30a tet oom Goast Banc, Gi A ot wie 42” OR. 7el Sunset, Pacific Of Co >= 1481 Pac Portland Cement... so 48% 100 3.750 Repub Supply Co of Cal 32 25% "39 
est Pipe - 25 | 1410 DoB ..............:. : : . 13% 13 599, 1 29) 
5.508 Yel & Check, c= Sic c 3 i” 18% “ 950 Fwd = , eee $0 36 = ‘a Raphael! Weili i Gs... “a * s 71, "400 RSD ee pt P _perteniaeings 3 igh 6.00 
fran nen 1Co. 8&& 8 8 Riverside Cement (Del). 200 439,900 Rio Grande Oil Co...... 
SUBSCRIPTION RIGHTS “350 Do news... 1 200 Sa: the eo: | 55 San Jo L & P 7% pr pf. oat “iti 
t : | BO, See 17 200 Sameon Tire & Rubber. 7 6% 7 - JoLé&F 1% pr pf.124 ttt 114 
High. Low. 11,610 United States Petrol Co anta Cruz Port Cem... 92 ~ a Do 6% pr pf.......... 100 
212.906 1° , ; tes Petrol Co . ; 378 Schlag 8585 98 Seabd 13 
37-566 {:EWeman’s Fund ins........ 55 18 33.537 Universal Cons Oil Co.. 16% 2 9% 1,615 Sehumacher Waliboara.. is & 128 Seabd ‘Dairy’ Gred’ Gory 18° 1s as 
258 +*Occidental Insurance Co.... : ¥ D eee 7% ee ee genes eee ere 
218,453 'sPacific 1 ighting com Co.... 10, 05 AVIATION. ,, Oe x He 1 15 1 te eran inact, Tae 70 1 
119,877 1*Pac T & F pf and/or comm. oe 43% 6,633 Aero Corporation. . 3.50 2.50 2.80 2702 Sunset McKee Saicsb’c A 16” 12 120 971 Seaboard Natl Sec Corp 54% 31% Sri 
1'303 t*Pnillips RAL, Zt 19 109,432 oo Sean Gere (Dab... ye Be BIO Wecasecssicce j1 By 12 164,350 Secur-First N Bk of LA.11 77 
; 25 5,995 Bach Aircraft Co....... % ‘46 2,708 Superior Port Cem A... 40% 29° 8% 24,238 Shell Union Oil Corp. . * 
. ; ye Be @......,. 17 ae # 20,260 Signal O8 & Gas Ca. Aga 15° 6 
4 OOO OD 60 00 00 640:9059:6 00 37% 28% 28 
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Transactions on Out-of-Town Markets—1930——Continued 





Los Angeles—Continued 
STOCK EXCHANGE. 
STOCKS. 


Sales. High. 
439,600 Southern ca Edison Co > Tm 
Pp 


righ 
067 South Cal “Gas Co 6% pf 2e% 
1,374 Do 6% pf A 27 
2,273 So Counties Gas 6% pf.103 
507,700 Standard Oi) Co of 
2.419 Superior Oi] Company. 


244 pf 
27,500 Taylor Milling mp... 
1,024 Title Insur & Trust 
2,104,000 Transamerica a. 
997.600 Do righ 
bale Do scrip... 


Associates. . 
“-~; 100 — Oil Co of Calif 49% 
600 Van de Kamp’s Holland 
Dutch Bakers, Inc... 40% 
4,230 Victor Oil Company... .2.00 
2,344 Weber Showcase and 
ture Co pf 
34,550 Western Air 
Westn Continental 
2,500 Westn Ppe&St Co of Ca) 28 


BONDS. 


$37,000 Asso Oil Co 6%, '35....103% 
5,000 Cal Peis ev sf deb 


55,000 FeathrRiv 6% ser’29-'63.10 
15,000 Goodyear T&R 5: 4 "31.101 
5,000 Gr Westn Pr ist 

&El 5%. 


BS 
g 
c 
> 
oF 
i 


~ 
— 
Vrrw 


Bw BSE cf 
32338 


~ 


235: 
33333322232 


muy 
gt 


pasese 


Tel & Tel 5%, 1952. 103 * 
field Oil Co 6%, "44 97% 
& S F 2d 5%,'49. 97 
1 — 5% we. 104 
5%, 103 
5%, 


3.5 


SitebatasE : 
33322332333253333 


aBBe.. 
ez 
93 


eto 
cee 
Spee estaas 
2 ce 


~ 
> — 
Norw 


38 


Los Angeles 
CURB EXCHANGE. 
STOCKS. 
Sales. High. 
15,845 Ambassador Pete. Co...2.45 


, 


2,500 Atlantic Refinin en 
5,600 Aviation Corp of Del. 
14,800 Axelson Aircraft & Eng. 11 

° Bach Aircraft, I 44 
26.284 Banca d'Italia 

Do subscribed . 
Bandini Pete Co 
Bank of America N A..1 
Barnhart-Morrow con. 
‘eo oll “B" 
Buckeye Union Oil pfd.. 
Caterpillar Tractor Me 
Chapman Ice Cream Co 1% 
Central & Pac Imp Co.. .60 
Cities — Co.... : 44% 


85 
Claude ?  sageey Elec Prod. 44% 


Claude Neon L of N ¥ 19% 
Claude Neon Fed, Inc.. 
= = Steel Corp 


pf 
Cont Credit 
Cont Oi 

Cord Corp 

Crown Zellerb Corp Pf. Hy 
oe Prds Corp.. 


200 Curtis Airports, 

1,898 Cypress Pet Co Cal, A.. 11 
37'991 Detroit Aircraft Corp. 9 
12. = ts 3 Elec Mfg Co. 51 

100 


pf 
17 Di Giorgio Wc céacce Ue 
31 
5 
iy 


3basutose 


$85 
seek 





~ 
eS 
oo 
EA 
ar 


- 


SASLor 


z 
eae Seer 


$ 


we Fuod 


2,651 Dist Bond Co 
800 Durant Mot, Inc (Del). 
Elect! Pds. Cp. of Wash. 
383, = Exeter Oi) 


- 98 
1.80 


30 
17 
34 
4 
21 
i 
Ets 
82 


24 
Goldman Sachs Trdg Cp 45: 
6 Gt West'n Pwr of Cal pel 
gd Grigsby-Grunow Co. 15 
69,200 Hancock Oi! co of Cal A 1 


B 

40,110 Holly Socquoment Co.. 

¥ ‘$50 Ho Holl Soees i P B - -§ 
yw ‘aper Bx Co. 

405 Home Serv Co. 2d pt, ist 

2,100 co eper nil. on 


0. 
yr 700 I <= Trading Co.. 
er} Italo Pet ‘orp. 


$8 se Bi 
39,300 Jade 
33,281 Kemper Radic Cp Ltd. 


tow 


» 
Bak “Fee 


eh ete 
“ih: no oa 
BREEE ¥ 


BBSkRe 








Los Angeles—Continued 
CURB EXCHANGE. 
STOCKS. 
Sales. High. Low. 
948,052 Kinner Air & Mtr pe 1.75 -25 
1,902 Kinner Motors Ltd.. 2.50 1.10 
585 Kreutzer, oe, oe d 
at Co.. p -50 


1,000 Laguna 
311, or Lincoln Drilling Co.. 
3 


E 


Sasser | 


a 2s 
nue 


ne 58 
. Airport, Ine. 3. 
7,580 Magnavox Co. (Ariz.). % 
2,680 Magnavox, Ltd (Del). 6.00 
2,111 Marbelite Corp 2 
135 o pt 
110 Marine Bancorporation.. 
56,800 Mascot Oil Co 
100 Merchants Finance Cup < 64 
14,650 Merchants Pete Co..... 
94,700 Mexican Seabd Oil Co.. 
69,233 Midway Northern Fe Co .06 
3,349 Mills Alloy, Inc, ‘ .5.00 
2,900 Do B 2.00 
11,300 Montgomery Ward & Co 38 
53,000 Mt Diablo Oil, M & D.1.00 


satin 
hs 


— 


i) 


- 
Ba 
°F 


Menus: ws 
g Srue 


Besaegi 


1,275 No Amer Oi] Cons .... 19% 
89,590 Occidental Pete Corp. 1.60 
27,950 Oceanic Oil Co . 
24,000 Olinda Land Co 

515 Pac Amer Fisheries Co 26 
20,135 sy LL a eee Inc. . - 


peseZ 


50 
9851 Pac. Cottonseed Prods .. 18 
Pacific Indemnity Co . 210 
19,000 Do new -.» 46 
17,550 Pac Southwest Dis, A..5.00 
2,700 Packard Motor Car Co. 13% 
7,000 Palmer Union Oil Co. 
1,400 Paramount Publix Corp 4914 
1,250 Pete Corp of Amer.... 20% 
be Pete Rectifying Co. 22 
600 Radio Corp of America. $% 
Fs ‘000 Radio-Keith- -Orpheum .. 
15,589 Rice Ranch Oil Co 0 
420 Riverside Cement Co, A. 14 


1,042,900 Santa Fe Springs Oil Co .06 
3,565 Security Co units ..... 
86,000 Sierra Trading Corp... .08 
6,000 Signal Petroleum ....... 
800 Sinclair Consol Oil. .. 22 
5,248 So Cal Gas 6%% pf.....105% 
LY 200 Southern Glass .. oo ar j d 
+ South Coast Co. -. 10% 1.50 1.50 
Square D Corp, B « 35 35 
Sun Realty 2.75 1.00 1.00 
Tidewater-Asso Oil Co.. 14 . 
Transcont! Air Transpt.. 10: 
Do v t ctfs. 6 
United Aircraft é Trans = 
United Linen Co 3 
Universa| Con rT i pee : 
Do new 


oS 
US OU& ‘Royalties. . . .08 
Warner Bros Pictures. 21% 
Wellington Oil .. 4.50 
Argentina —_ Mining.. .02 
Big Jim Min 18% 
Gold Ore ae.. . .24 
Hammon Copper, ‘Ltd. .2:30 d 
Imperial Minin. 01 
L A Vancouver Mines. .1. 02% 1. oa 1. 3 
| angy 4 eae Min & Devel . 02% - 1% 
ro Amigo ... d 7 
Prince Consol Mining. . .03 o2” .02 
,800 San Francisco Gold M. .08 ry 01 
770 Shattuck Denn Mining 4 3.00 3.00 
4 Sugarman Mines, Inc... 01 01 
410,359 Tom Reed Gold Mines. .95 
1,457,000 United Amer Mining. .. .09 
0 United Eastern Mining 


NOt bo 
We On 
se 


= PN 
S220SS23225 


= 
© 

ZS 

D 


396, 
48,565 
725 
333,000 
87,000 
7,000 
337 


-03 
1.50 


adium 
05 Unit Verde Ext =, 12% 
132/853 Yellow Pine Mining.... .3 


Cincinnati 


STOCKS. 


Ahrens Fox. 
Aluminum Industries ... 30 
Amer Laundry Machinery 75 
Amer Products 

2 Do pt 


Amer PRoliing Mill 100% 
Amer Thermos Bottle, A. 20 


P. 
6 Atlas Nat! Bank 
Baldwin, new... 


Biltmore Mfg 
as Bros 


P 
Central Brass, 
Central Trust. 
Champion Coated Paper. 
Do pf 
Do spec. pf. 
429 Champion Fibre “pt 
Churngold Corp 
Cin Advertising Products. 
Cin Ball Crank pf 26 


Cin Postal Fs amg pf.. 

Cin Street way 

Cin & Sub Bell Telephone. 

Cin Union Stock Yds 

Cin Union Terminal pf... 

City Ice & Fuel. 4 
8 Do pf 


Do B 
Cooper -_: pf 
Crosley Radio, new 
Crown Overall pf 
Crystal Tissue. 
Dixie Ice Cream. 
Dow 


7 cum 
Egry Reniater, 


Do pf 
Fenton Unit pf 99) 
Fifth Third , t+ Trust .320 


“oe ew — 
BpeBEss ese 


e3eb 


a 
stress 








Cincinnati—Continued 
STOCKS. 
Sales. 
423 First National 
8.773 Formica Insulation. 
10 Foundation Invest pf.. 
S 4x Bros Bauer _undep S 
.103 


775 Fyr-Fyter, 
7,242 fesees ve 
17,549 Gibso 

89 


370 
2,105 
106 G 


8,777 
1,044 pf 
115 Hattield-< Campbeil 
140 Do pt 
8,297 Hoba 
1, py 
2,872 
246 Jaeger a4 7 
3,290 Julian & Koke 
251 Kahn's E. gene” isi pf.. 
1,906 Do part 
347 


28 
7,399 
277 
26,003 mpemer Groc & Bak, new 47 
1,264 Lazarus pf 104% 
146 Leland Elec 
4,297 Leonard Custom poiess. 24% 


<8 Lincoln National Bank. 
621 Little Miami, 


2,360 Lunkenheimer 

1,925 Magnavox 

2,882 Manischewitz (B.) Co. 
10) Do pf 


843 Meteor Motor Car 
3,017 McLaren Cons. Cone, A 
2,424 Moores-Coney. A........ 
958 saab B 


Newman Mfg ‘ 
Ohio Bell Telephone pf.. 
Paragon + ees 


Do 
Pearl Tiatket, new 
Procter & Gamble, new.. 


%o 
Putnam (Robi) Candy. 
Randall, 


2 Do 
Rapid Electrotype. 
Richardson 
Second National Bank. 
United Milk Crate, A. 
U § Playing Card 9 
U S Printing & Lith, new = 


BONDS. 


Amer Rolling Mill 5s, '48. 200% 
Baldwin 5%s, '36 
ee A Coated 6s, 

Do *32 


BE 


BNw we 


rane ggg 


CN &C 6s, 
Cin St Ry sige, 
Columbus Ry 58, 
Kahn's Sons 5 
eh as Se 
P&G 


- 
ers) 


a8 


a Neo 


Chactend 


BANKS. 
Sales. a 
9 American Savings 
11,205 Central United National *36 
14 Cleve Savings & Loan. .15 
4,082 Cleveland Trust 
1,173 Guardian 214 
Lorain St Sav & Trust. = 
1, = Midland Indorsed 
Morris Plan 
a6 National City 350 
128 Union Savings & Loan.101 
27,083 Union Trust 95 


STOCKS. 


104 Do 
795 Air Way 
1,315 — Rube: Reclaim. 
52 


7, 7 Amerienn Multigraph .. 
10 American Shipbuilding.. 30% 
73 Do pf 111 
65 American Vitrifd Prod. 15 
5,441 A “yy Electric 16%, 
277 -¥- 


pf 
627 pessener Limestone 
25 Bishop Babcock 
327 Bond Stores, A.. 
1,878 Do B 
2,300 aaa Fence & 
A pf 


1 Do 6 
2,808 Cleveland PBidrs Realty. 17 
1,245 Cleveland Bildrs Supply 35 








Cleveland—Continued 


STOCKS 
Sales. High. Low. Last. 


6,278 Cleveland Cliffs pf 96 91% 
5,785 Cleve Elect Ill 6% pf.. 110 

373 Cleveland Quarries -. 68 65 

412 Cleveland Railway : 87 
9,039 Do ctfs of dep 66% 
17,341 Cleveland Secur pr pf. 2 
3,381 Cleveland Un Stk Yds. 18 1 
3,209 Cleveland Worsted Mills 16% 31% 
2,005 Cleveland & Buff Trans 25 4 
2,428 Cleveland & Sand Brew 8 


552 Do p ‘ 10 
734 Clifts Corp. vtec 
1,787 Col Auto Pts conv pf.. 25 
1,185 Commercial Bookbind’g 20 
300 Cooper Bessemer . 30% 
220 Do pf 49% 
15 Det a Cleve Navigation 14 
14,715 Dow Chemical 100 
625 Do pf ....... 106% 
1.596 Eaton Axle . 31% 
226 Edwards (Wm) 6% pf. 75 
4,298 Electric Controller 83 
4,118 Ename)] Products 11 
830 Falls Rubber .. 4% 
Oe Me sacsscnse 6 
3,948 Faultiess Rubber . 37 
1,765 Federal Knitting Mills. 38 
1,925 Ferry Cap & Set Screw 1914 
1,012 Firestone Tire & Rubber 196 
4,396 Do 6% pf . 6% 
5,799 Foote Burt . 332 
150 Fostoria Pressed Steel 14% 
750 Gabriel Company 1 
475 Gabriel Snubber Mfg... 7% 
1,217 General Tire & Rubber. - 
1,026 Do 6% pf. 
3,780 Geometric Stamping 
100 Glidden Company 


pf i) 
1,505 Goodyear. Tire & Rub nt 
95 Do Ist pf.. 101% 
325 Great Lakes Towing "100" 
211 Do pf 113 
4, 013 Greif Bros Cooperage. . 43 
281 Guaran Title & Trust.118 
2,126 Halle Brothers 38 

984 Do 


pf 100% 
201 Hanna, M A ist pt 128 
722 Do $7 pf 96% 
5,930 Harbauer .... 25 
1,046 Harris Seybold Potter. 11 
1,531 Higbee r pf 10614 
611 oO 
20,227 India Tire & Rubber 
56 Dopf. 
7,368 Interlake Steamship 
6,079 Jaeger Machine 
127 Jordan Motor 
1,681 Do pf 
2,624 Kaynee 
121 Do pf 
2,856 Kelly Island 
502 Korach Company 
12 Lake Shore Electric 
17,853 Lamson Sessions 
2,755 Leland Electric . 
122 Loew's Ohio ist pf 
250 Marion Steamshovel pf 8 
75 Maud Muller 1 
30 McCaskey ist pf 
1,830 McKee, A ‘ 
9,041 Do B 
1,446 Medusa Ptland Cement.105 
2,525 Metropolitan Pay Brick 32 
150 Do pf 
70 Midland Stee! . 
5,772 Miller Drug 
4,897 Do rights .. 
5,897 Miller Rubber pf 
12,394 Mohawk Rubber 
396 Do pf 
818 Murray 
2,125 —— Pump. 
f 


209 P 
16,765 National Acme 
1,593 National Carbon pf 
x 791 Nationa) neerEEy 


1,995 Do pf as 
16,698 National Tile 
372 National Tool 
89 Do pf : 
30,194 Nestle LeMur, A 
2,787 Nineteen Hundred Corp 25 
= North American, Sec A 7% 
5,811 N 0 & % pt 10214 
9,079 Ohio 116 
14,189 Ohio , - 76% 
772 Do pf 
104 Ohio Confection 
1,947 Ohio Seamless Tube 
14 Do pf 
1,825 Otis Stee 
4,083 Packard Electric 
8,776 Packer Corp .. 
38,995 Paragon Refining, B. 
283 Do B (end)...... 


16. 051 Patterson Sargent 
3,452 Peerless Motor, new. 


12 "960 Reliance Mfg. 
425 Republic Stamp & En 
50,257 Richman Bros , 
540 River Raisin Paper. 
835 R & Mvte series 1 


"285 
214 sheriff * si Market 
20,966 —— * Williams ... 


4, P 
1,502 Smallwood Stone .. 
325 Sparks Withing.on 
6 Do ea 
7 
134 


645 Sunglow Industries 
1,317 Thompson Aero 
6 — Prod, Inc 
7, 605 Oo 
764 Trumbull Cliffs pt. 
4,960 Union Metal .... 
= — Ar wee 


123 Do oa . ae 
6,199 is Dorn Iron. 


25 pf 
3,111 viches Tool 
8,250 Weinberger Drug, new 


,880 Do old 
24 Wellman ‘Engineering 
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Cleveland—Continued | Baltim | im 
STOCKS | ose altimore—Continued Philadelphia—-Contin d 
Sales. High. Lo La: STATE BONDS MISCELLANEOUS STOCKS & ND ue 
eee -— 2 0 | sae am few. | Sue a? , aganes 
. = Pe re 3 Morgan pr900 80—«és ,000 State of Maryland 48,'33...... 99% 9% | $2,000 Ala Con Coal & iron 5s, 1933 96 pan Oa High. Low. Last 
oe 204 Wheeler Metal... 380] | CITY SECURITIES | "seer Oe Pos hie 100 98 | 1,101,730 Niagara Hudson Power 24" "sy "eit 
% 1 423 White Motor =... 2 26 26 «| 1,800 Baltimore City sys, 1936 100% 100% | 1020 Annapolis Dairs Prod.....-. 151 134 Oe ten ee % 1% 1 
E 135 White Securities pf.....106% 101, 103% | ce EO eee * 100% | 3,000 Do 6s, 1943 a” oo” 174 North Central .... 88 85% 8 
~ 136 ood Chemical A .. 20 % o% | Do 34s, 1945. » joo | 31,500 J Ray Arnold Lumber 6i%s,'37 9 341 North Liberty Gas 40 34 40 
7,298 Youngstown 8 Sheet & T1150 150 150 | 500 Do Bigs, 1954... 101" 10,794 Appaiachian Corp “1 3.200 Penn Co Ins Lives&G,A-119 114 116 
“oe "103% 97% 100 | 47,000 Do 3%, 1980 i900 81 88,379 The Arundel Cor Co | 4p 3385 Benn Cent Lt & Pwr pf 79% 74 Tt 
A BONDS bo} pe 4s, 96% | = Atlantic Coast Line Conn stk ue” | *4aee Pennroad Corp v tc... 16% 5 ‘eh 
; q | ‘ . a 2 - + Or enns AK 2 a 
‘ $2,000 Canton & Akron 5s... 92 92 92 | 8:10 Do 4s. + 2.977 Balto Tube Gon) — 8,200 Pennsylvania Salt oe 8 i 
: 1,000 City Ice Del gen 6s... 100% 99 100% | 19,900 Do 4s, 9% | 2,016 Do pf 5” 37 L678 Philadel Dairy Prod pf95 88 95 
1 : : ; - 9! 85 
6,500 City Ice Del Cin 65....100% 100 100% | 77.500 Do 4s. 7. 1520 Berl Joyce. Aire G é 37 27,810 Phila Electric pf rim oe 95 
67,000 Cleveland Railway 58...100{, 98 100° | ae: the. an, 95% } 1,000 Belved Hotel ody ‘OFP. . . . 15% 2 142,894 Phila E) Pwr ba ? 104% 9844 103 
83,000 Cleve S W Ry&L.G&Cis 25° 11 11 156,500 Do 4s, 96/4 90.573 Black & Dechas Min Ge 981, 98ly 409 Phila G@ NN.” 32% 31% 32% 
12.000 Lake Shore Elec cons 680 79) 78 | "34/800 Do 4s. 1 oo" fae -g” heeanpallnpectangs 5610 1,960 Phila Insulated Wire" '€2 tas ae 
674,280 Steel 99% 100 18,000 Do 4s, 1,000 Do 6s, 1937 176% 176 SOAS Se SAGMEENE: 5840” 
‘ 11.000 Wash. “pat & “debs 6s. tol% 93% 93% Series 98% | 19,200 Century Parkw Corp Co 65,56 85° sit or aae Pama 018M, 4 BH 
; alt & Ann 5s... 67 66% 66% 23,100 Do 4s, 24 Water Series, 1925 1,391 C & P Tel Co Balto pf......119% 113% ey "Rapid Tran 1° 20 ON 
} 29,500 Do ~ . Schooi Series, 1924 98 | Ry ao, . Coal o Va 5s, 1943 4% 101% 26 ‘300 Phila Tracti 40 20 21 
P , ries, 01 Coal Co ref 414s, 193 oor action 44%, 32 
St. yw | 76,000 Dee esse ec gas 101% 97 | 74000 Do ref 5s, 195 —_ 1127800 Phila & West Ry. Sp 32 3% 
| ' o 4s, Coupon Bonds, 1933 avis Drug St Go 115 Railroad Share Co 914 
BANK AND TRUST COMPANIES Ol ere 101% 96 403 Do 16,050 Reilance Insurance 17% SY 
Sales. rn | SOG DO Gs, IODB. «0060s ccceessss 100100 | = Delion” Tire & Rubber Corp i Scott Paper 59 42 44° 
, ; | A as oll Mill Co ; o pf A 7% 
557 Boatmens Nat! Bank... ....239% 176 GAS AND ELECTRIC STOCKS 38,000 Elk Horn 614s 1931 188,925 Seaboard Utilities . ou a = 
i 10,033 First National Bank.......... 90 65 9,745 Emerson Bro S 52,880 Seat Safety , 3% 3 
1,397 Franklin-American ...........297% 196 85,000 Con Gas Co gen 4s, 1954.. | 29,000 Fairm Cc + bel, A... 1660 Servel 9% 1 i 
14 Jefferson Bank ............. "350° 350 19,000 Do ist 5s, 1939 -101% 96% | 21/000 Ga Marble Co és, 1950 267,823 Shaffer Stores ay a” at 
a | 100 if Lafayette South Bia ire 350 350 18,387 Con Gas E L & Pwr Co......136 = | 30/000 Gibson Island 6s "58 85,890 Shreveport . Line 16” "1% 9 
* m tr Co..301 172 , or ae eee 50 Guilford R 5 pf.. he 7,360 ‘Tacony P i ; 5: ; 4 
; 1,951% Mississippi Valley Trust.. -300 225 SOs he Se Of, B... oo. ccccccec i Real Co pf 100 100 y Pal Bridge 53% 341% 44 
oe . : Rae 2,303 Hous Oil Co pf tr * . 103,300 Tonopah Bel : ‘ 
46h St Louis Uninn trast, ; | 1,080 Do-ed p _Co pf trust ctfs old 93 68 ‘ mont % . ‘ 
110 United Bank and Trust. et 150 | ety} Do ts. wD... 37,000 Houst’ Oil Co Tex Sigs, 1938 1024 % 55% 55,613 Union ‘Traction - 33” at 2" 
MISCELLANEOUS STOCKS , Do 4igs, 1970, H... 15 Houston Nat Gas Cor 7 _— = 5,926 Do ctfs 307 e ¢ 
150 Alligator Co 15 1 ye eg | 86,000 Do 6s, 1943 i 2,654,075 United Corp 32" 13% 16 
alas bea tee Indemnity. ---+ 49% 35 10.000 Do iis. 4082, E 7 Mis industrial’ Beat “Gor um ee 30% 6 7 
mer Invest, B. : i . ’ 4 RAPA RELS: iy ustrial Build C - Oo pt . 53 3 
741 A S Aloe ments rote te 107 a ail ’ } 6,000 Iron City Sand & Gr Co 6s,'40 95 92 7,940 United El of Italy rth 0x 
367 TER ee oe 958 ANK STOCKS | ° 20 Isaac Benesch & Sons. Inc.. 12 10 9 yt 400 = Do rights ‘@ Y ; 
‘ 15,785 Bentley Ch Stores scam ae 1 80 Balto Com Bank. 5 (1s | 49,000 Do 6s, 1939 85 75 3,758,367 Un Gas Improvement... 49% 24\4 s 
. . 100 Do pf ...... oe “s 1,220 Dro & Mech Nat esenecoans 4 90 J E Hurst Co pf 90 79 63,313 Do pf -104% 96% 101 
a 184 Berry Moto “TT! fey 13% 9°261 Finst Fn dypppeepenen | 16,000 Kingsport Press, Inc, 6s, ‘39 99 314,460 United Lt & Power A.. 56 21 
q 482 Boyd Richardson ist pt. “lii1107 110 iié Morris Pl Bie of ‘Balto. ....... i411 | LOS Leet Ball Hold Co Gens Se 8 208 Dos” * ss Tae 
Re oe... --- 40% 37 78 Natl Bank of Balto........... y Oil Burner Corp.... 42% : “ao. 26 7 
¢ 10,732 Brown Shoe .... 42° 34 53 Natl C O. ss seeeeeee 350 348 5,953 Merch & Min T Ce 2% 36 428 D . 10 
2 ERIE EERE entral j i rans Co 7 33 7 Oo ist pf 1021 
: 1226 Do pt... 144 So aa on a nf ie Oe 83 (83 13,150 Victory insurance 7 3 My 
Bruce +e iene 80 2,200 Park Bank ........--.-.....-- ¢ rm Woodberry Mills Co 17 “5 ictory Pork 6 5 
715 2/3 Burkart Mig |... 5% 2 ai Gate tel oon. 30, 2% 3,869 Do pf ' 65,410 W ~% 2” oo” 
ae tern Natl Bank........... 41% 39 , 86 60 2. — 58% 26 
2,359 o pf. Sate 16 9 es % 285 Natl Sash W Cor of et 4 2,560 Do ist ” 29 
+ a fei ee ee 14,000 Nixon Nitra Wks. Inc,6 Sl 31% 16,720 W " 105° 97% «98 
ca LITY, CASUALTY AND CREDIT ! itra Wks. Inc,6%s,’37.100 97 ae SS emer SS 
58 Champion Shoe Mchry pf..... 95 v4,000 North A 10.900 W § = 
950 Chicago Railway nae .. 27% oe% COMPANY STOCKS 1,000 Ohio Riv Send * arc ) 4 t —_ ae - % & 
k Mw} ee ee 1914 64,930 Baltimore Trust Co 44% 29 | 28,000 Oulst Tim Co 6s, 1935 a oa BONDS 
21,141 Coca Cola Bottling Co..:.:::. 60% 35 25 Colonial Trust Co... .00....- so" fo" 6,956 Penn Wat & Pow Co. os 57° 1,000 C 
\ 570 Commonwealth-Investors ..... 11 9 2,731 Com Credit Co. eee a 2,000 Do 44s, 1968 pif 92 Fee Son arte elt 94% 24% 94 
15 Commonwealth Util pf........ 99 «98 5,021 Do pf ..... aes ro att 20 1,000 Do 5s, 1940 3 1007 153,000 Con Tr N J $s, 1933... 901 81 nit 
12,822 Consol Lead & Zinc........... 6% 2 ME, PME 6. ss oc naiteen ate 2615 20 9,000 Chas W Pouls Sons C = _ rg Del Elec & Pwr 5s, 50 9314 87 90 
2.853 Consol Lead & = oh Et RR eceseness 26% 20, o, inc 496 225 Elec & People’s 4s, 1945 44° 30p 31% 
10 Crunden Martin pf............ 95 95 862 Do 64s pf, x W..-.----..... 94% 76 40,300 Prua Ret 649, i943 101" 100 tae line Gas ee ee’ 34% 37 
, 7,288 Curtis Mfg Co oe | 5 ptpbertaenetee ae 7,000 Richm Dairy 6s, 1944 — - sy fe Oe 103 101” 103 
6,764% Dr Pepper Co. pes 50-27% 1,319 Com Cr Co of N O pf.. 24% 214, 387 Roland Pk Home Co of 95 4,000 Interstate Rwy 4s, 1943 27% 25% 27 
: 20 Eisenstadt Mig pf......--.... 88 88 2'000 Com Credit Co 548, 8 f, A,’35.97 97- 127 Do pf 99 «(OR 14,100 Key ‘Telephone 5s,’ 1935. 88° 75" B& 
sti Elder Mfg Nee a 2'000 Do 6% s f, A, 1934.......... 100% 99% 6,000 Do 5igs, 1933-1935 + Ae + ete, “Ele Mev tie, 10.. 89 8 
; 65 Do Ist pf ..105% 105 775 Continental ‘Trust Co......... 262° 220 «| 6,000 Rosem Mfg 714s, 1937 att aa” 9t5:000 | Do 4%, C, 1954 98% 97% 98 
» & 3,021 Do A. aa 75 (66 120 Empire 38th St Corp.......... 6 50c 36,500 Sandura Co 6s, 1940 ‘st 79 AS Se ea ee Be 1908 
, = 322 Emerson Elec pf. oe 88 315 Do pf. A ot ae 84 40 16,300 Santee Tim 6s, 1941 a, ae ar ne Lehigh Valley 4s, 1948. 9315 93 934 
13,504 Ely-Walker D G ae 2,317 Equitable Trust Co..... 161 130 1,300 Silica Gel Cor : = 225,000 Pa Cent L & P 4%5,'77 95% 89% 91h 
Do ist pf Iss” 96 8,644 F & D Co of Md............. 1390 125% | 48.500 Do 6%s 1932 jee 1,000 Penn Co 4s, 1931.-....100% 100% 100 
199 pes are Rea ies 80, 38 ain Fidelity Trust OE scccccaccc ae 782 Sou Bankers Sec Corp i £000 Pent at ie, 18i6: 100% ‘bs 100% 
I Mfg. ; } n . in 
f —. Iron Works Sais at dy 000 Do B” = ~ gaa 3 10% 695 Do 50 and 75% paid 33 Ss hes ange Pass is 1943. ‘oa 38 o” 
j 0 pi 4p af 105, Do 6%% note "11004 1, S ee 33 900 Phila Elec 1 
: OY See A 3.352 Fin wd, eo ae. i" kt oe 22 95:800 Do 848, 1947 108, 104° 107” 
a 6,416 Granite-Bi-Metallic ..........-40¢  15¢ 178 Do B pao RS occ 11 $0 Std Ges Ea co 821 75,500 Do 5s, 1960 ..... 105% 10 HH 
f 14,846 Hamilton Brown Shoe........ 11 15 CE TGCBE so 2 sccsvcercaocea ic oa 3 934 Do pf ....... 10 45,600 Do 5%s, 1953 10 1037 106 
18,249 Hussmann- “Ligonier ‘sia 23 3 20,000 Do § s, 193 20 175,200 Do 414s, 1967 104i, Se a8 
7 ....... ll gt 38 STEAM RAILROAD STOCKS. tim iinikien | aoe 1966...” "108% 103% 108 
’ f 7 g 4 ) OS 389 88 . 
i 1,940 Hydraulic Pressed Brick. 2% % | 4,477 Mfg Fin Co.. es Pry . 27% 3 $630 » * . y Sug Co 41 13% 48,000 PhS e Fu, 51979. 1064 . 108% 
2534 Do pf ‘"' gaz 20 3,713 Do pf Si ee 10 218000 Do 6448 43 25 26,000 Keading Term 5s, 1941 gait , 
180 Income Leasehold . 20 20 3.879 Do 2d pf. ; <a 3 "17 Cha: em, _ 1987 89%, 68 11,000 Do 6s, 1933 oe 
1. 289 Independent Packing fe ™ 3h 6 Mfg Fin Sprasnt B -32Q 12y 20 W . Walton & Co, Inc, pf.101 98 287,000 S’theast P & oS 4 b 
Do pf ase 85 72 12,268 Maryland ae Co, old... .112 87% | 2,756 D es +4 75 206,000 Strawb'd i G20 10% 81 + 
47, 3a International Shoe 63 47 31,456 Do new .............+e+e0+: 46 22% | 5,310 Do “y 96 80 4,000 U S Dairy “ne, iat 100” + +4 
2,254 102 pf tise toe” 108 104 202 202 Maryland 1 Trust Co, old....... 275 220% 427000 Do Mas i046 a 50 153,800 Un Rys 45, "Yba0 — re i. 
ansen Bros Shoe ; ,004 - ; | ‘ , 107 10244 
4, 15 gone Ss r Sh Shoe. oo $8 4 | 258 Mercantile “Trust Co....... “ass” 490 Taw Ce Co 10 : 5 r 1 000 WNT oP ts hs + HH 4 
? ey Boiler Equipment. cane 5 | 8, = Mortgage B JING The 35. ( 4 
} 733 Knapp. elle ae 10% 39 | Do Sek sand, & Tie Corp.. 4 on | MINING STOCKS 135.000 York Railways 5s, 1937.100% 91 97% 
Rea ak 29,631 New Amsterdam Cas........-- | 11,348 Con Coal C 
1,422 Laciede Christy ae 35 2 «| 22 Real Estate Tr. _ me "350 130" 244 Do pf : i 5 Pi 
clede Gas Light RR 99 Cj 10,341 Union Trust C Se baceen ‘ a 
4,800 Laclede Steel i 8 | Seeeervace..............-. os | ittsburgh 
a 6.8868 Landis Machine ; 64 21 | ces an STOCKS 
cQuay Norris Mfg me ts STEAM RAI 3 | : : Sal ‘ 
1,010 Marathon Shoe 6 866 | ee Philadelphia — High. Low. Last 
109 Michigan-Davis Co 5 8 CO 12 Atlantic Coast Line RR....... 99% 99% seirartiia 61s Ae ee. 72 439 «42 
aaah aaa’ tees, A -S BS 182 Maryland & Penn RR........ 63. 45. | Sales — oe ee ee 
308 Meletio S F oe a 1,916 Norfolk Cent RR......... 914 , High. Low. Last iff ea hf}, OP oe 
ee oy +t (| 188 Seaboard Air Line RA....... % % | 167,562 Almar Stores “% % 9f oo American Austin Car ™% 1 1 
15, Mo ‘Portland Cement ; 35% 245% | seniacinetis aintiiatiaid cath | = ae, rights iy i 4 one agen 8 Fruit Growers $5 13 13 
ationa arin etals as 4 , ‘OCKS. ° . Stores 57 2612 ao | He eee > es ee nse a aae 5 ‘ 
io ..... - “101 = KS 1,304,940 American Superpower. 39% 9° 1 520 American Vit Products 15 9” bts 
28, National Candy om 19 | 6,025 ———-_ West Penn Pub 24,200 Atias Util Corp 91; rs “at 55 Do pf 17 17 
3 Eee Cab 08 | aozag unity lB TIT egy | ghO0t Bankers Sec Corp... 95° 65, a5! | nhs seamen se Sot, ae 
1 , “ *- . . eee o* | , 91 Al * 4 
5,395 Nicholas a Airplane... 1% 7 A - fh Eis. eee . % a 40,936 Bell Tel of Penn pf 118 siaid 116 « ott ee yy eG 
4296 Pedigo-Lake Shoe Co — 7 | UE kx50 SIRI A % 2,455 Bornot, Inc 108 5” S 15,411 eng mF Cork. 62 20 21 
3'770 Pickre!. Walnut si 20% 16 | canines 16,460 Brill, A ... 1531 a 104, ne Rew ES esses 41% 22% 26 
26,630 Rice Stix DG 16 MH | CE COMPANY STOCKS. obs‘t6 mea .. 54 1 (lk 40,500 Calorizing pt ‘ 7 5 7 
ist p ““""""""499 0 92”? | 31,747 Central Fi : ee 14% 64 ; en ; ] 2 
1,411 Do 2¢ pf oo 6 |) *a7e0 Fidelity @ Guar Fires... 49 an 7815 Camphs 107 90" 102 "40 Glover ‘Splint Coa 5 £8 & 
8/518 Scruges-V- Barney D G 14% 10 | tereeee, M90 21 ot823 Cambria Tron 42 38 413 ob Gotu aes ee Se, ee 
83 Do ist pf 70 STEAM RAILROAD BONDS 318,458 Canadian’ inane 28% 154 17% cine Ge wt ae 
- Spee 70 70 . , n Marconi gf 14% ¢ 7as Pp 2544 254 a5 
17,150 Scullin Steel Preference. . 31% 6 $1,000 Georgia & Alabama con 58,'45 8% sk 73.650 Guateel Atredn 18% 42". 46 B42 Sa. _-- eg 5 
4'295 Securities Invest 1 33h oe | 4:00 Georgia, Car & North 68,°34.. 100% ise 73,008 Central Airport —_—_* aif 120 C pf . 28% 24% 25 
: 1615 Do pf .. “"""""y097 103% | 2,000 Georgia South & Fla 58,'45... 96 os" | = Commonwealth Cas Ins 27 i 4 62,274 Crontee McKenzie & H 22 20 20 
25 Sedalia Water pf an a” | 95,000 Macon Dub & Savannah 58,'47 70 3 . ms Trac of New Jer.. 52% 43 43 rk. 19% 10 10 
220 Sieloff Packing .. oo 2s 10,500 Maryland & Penn 6s, 1963, A.. 92 a5 2,518,262 Com'we io % | 120 Dixie Ga =. ion a os 
bt ge eg 4 ; 1000 Potomac Valley 5s, '1941,..102 102 ears in wealth & Southern 30% 7% Big | F ts - ote ‘Utihity 6 B® B® 
3,205 St Louis Bank Bide Equipt... 12 8 | 1,000 Savannah, Fla & West 5s,’34..100% 100% 132,495 Do war. , ~ % 9% 1/078 Donahoes, 5 fs 
216 St Louis Cotton Compress. 95 60 | 5,500 Seaboard Air Line 6s, 1945... 16% 16% | 365 505 2 oOo war 1% 1% 3'309 D. oes, In ie 18 14 14 
at 12,078 St Louis Public Service. iets 1% 2,000 Tampa & Gulf Coast 5s, 1953 78 73 4759 - Budd. 1814 3% ty Bee —— St etfs of dep. 30 28 30 
203 st Lou Ser & Bi me 4 » 1.000 Wash & Ve te mtg 58, 1936..101% 101% | 28,767 Electric Storage Batt 3 rf — | 300 Duff- Norton, he. e "a oa 
uis Screw olt . . 30 25 . andemere 4i%s, 1947 wt 91% | 88,690 attery 78% 48% 50 | 33, : 24 24 
ae, , 6.000 Wilmington & Weld F 4 A . Empire Corp a 287 Electric Produc 28 
4.515 Shoures Bros, A = & pocapthouions = | See ee oe 20y 14 15” Fea Sa PV Traci | it 
675 Smith & Davis ae 1 ELECTRIC RAILWAY BONDS. | . Do rights ¥ { | 611 Follansbee Bros pf.. 93 80 80 
2,338 Southern Acid o a 1,895 Do 50% paid 10 off 2 | 2,310 Hochmeister Lind old.. 20% 12 12 
+ soenies % | $34,000 Balt, Spar Pt & Ches 4 700 Do full paid ” we” 300 Do pf old. 5 
Southwestern Bell pf ........123 116 18,000 se 68 1,04 7 19% 16 16 21, - 2. 
5.940 Stix, Baer & Fuller By “aa 3000 Charleston Con Ty, One. 8 83 | 144806 Fire Assoc 3 1 2 40 Do pf. Walker Ref... 71% 39% 30% 
ans De oe Stores Li<0eein, ae 15 | , 1-3 ee a Saree Ei } 1,360 Fisch (E 8), A 43% 12 14% | 14,048 Independent Brewin Sate 1 a | 119 
oO 3 2 Bererrrrrrre.r ¥ us 81, 7 7 j 4% 
15 Do pf a ne ae 5,000 Danville Tr & Pwr 58 i94i.. 33 40 g3.=C«|«=Ct«é +520 Guaranty Trust Rets for 48% 1 7 | ‘818 Do pf ...... sf F 
lephone pf -101 100% 38,000 Fairmount & Clark "38 3s Ford C 1,132 Jones @ La ate 190 
80,862 ose Waaner yy . ; . 364 17 | 1,000 Knoxville Trac 5s. feas. - sae ~ ig = 2,093 Gt Portland Cement 23% 10%. 14 | 1,320 Joseph faughiin 6 su pf 123 118% 128 
,400 juyer ays s | a i a. 1 f ener 5 5 = ogee 31% 32 
773 Do pf i108" 163° | 43,000 Lexington Ry Se, 1948. 101% 98 3900 Hires, a” 30, 23% 23% 11,451 Koppers Gas & meres ios ‘97% 98 
BONDS. | 129,000 Maryland Elec Ry 56, ‘1931... > = i 2,540 Horn & Hardart. Phiia.1so” 137 140% 79,852 Liberty Dairy Produc Ht 
ae 94 CO Phila.189 137 145% | Ty ucts 5 32% _— § 
$62,000 City & Sub 5s............ 8T% 79 152,000 _ SS sae peat 39,575 Be ~ York. . 46% 305 so | 2.256 DO B66 Bee cc caccse 95% 10 
117,000 E St Louis & Sub 5s.. "* gt 9 4,000 4 WN, MO, Ws kecance ccs 85 1,398 105" oe 4 687,818 Lone Star Gas 7 193 oS - 
265.000 Houston Oil 5: pee 91% | 1,000 Milwaukee El Ry wa Lt “4 ‘ai $8 99. | 201,400 ing “Co ‘of North Amer.. 85% 45%, —. a gan McCrady Rod ers vt. 55 rth 35 
15,000 Independent Brew 6s 3 | 18,000 Monongahela Val Tr 5s, a | “2 oe 4% 2a 3050 Meste Ba Mf. - 9 3% 3% 
nae Lacade Gas Ss ............ 102% 102% | ¥ Newport News & tenis © ’ Isotta Fra rights v 2) 38,050 Mesta Machine TTTTT . 33% a3 
188,500 Moloney Elec 5\%s % 91 | & Elec 5s, 1944............ 96 93. |: 1708-000 Lake Superior Corp 2 6" ot 4,301 National Erie, A...... 2% 10” a 
55,500 Natl Bearing Metals 6s 9,000 Newpt News & Old Pt 58,'38.. | 237,150 Lehigh Navigation os oat SS ee Seneererin Bu rt 
10244 100 ."38..101 98 g 49% ry D Pp & o. 43, 
8,000 Pierce apenas 2 - | 13,000 Norfolk & Portsm’th Tr 5s,'36.100 ted 1,290 Lit Brothers rel es 24% 1,026 Do pf —— : ] +4 43 
sees se oe ee eee, 8 |e Bee a 5 | AS NAL Areproof Garp::..: fy BB 
¥ n teel 6: | ° ‘ P - scegedncz, L- L- @” 5 “See eee eee 5 ‘ 
abe Lae Ge & un * 287,000 Do fdg 5s, 1936............ 2 es 4 38,663 Manufacturers Cas Ins. 42 21% 28 325 onto Oil eels Oe 
2,500 St Louis Chain Store 6s 95 92 58,500 Do 6s, 1930 vee 9%, 99, 1,300 Manufacturers Rub 14 14% 23% 2,393 Penn Federal Corp st 1 2 
1,234,000 United Railways 4s 74 60 4 we iy ay - _SSete a a oxen Minchin Min 20% 13 s 13” = m. ‘0 pt 88° «6 R| 
¥ y 5s. 1941. : * en sc ’ - | etroleum Ex 
6& = 22% 99.314 Do pf 208 3 » 13 159,160 Phoenix Oi) ploration. 30 24 25 
3% | 6,600 Do pf eo 2» -m 
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Pittsburgh—Continued 


STOCKS. 


Sales. High. Low. Last. 


7,298 Pittsburgh Brewing - ™ 2% 
5,192 Do pf ... 144% 15% 
10 Pittsburgh Coal pf 106 106 
143,301 Pittsburgh Forgings . BS 
Pittsburgh Invest bo 
18 Pitts, McK & Y RR... 51% 
5,806 Pittsburgh Oil & Gas... 3 
55,202 Pitts Plate Glass . 59% 
94, Pitts Screw & Bolt. 23 
1, Pitts Steel peuntry . = 


Do pf 
Plymouth Oil 
Pruett Schaffer Chem. 23 
f 


P 28% 
Reymer Bros, Inc. 19 
Bry & Boynton pf ze 
Ruud M 
Salt A | Cons Oil 


pr pf.. 
16,431 Stand Stee! Spring 
7 oe Storage . 
& Fadry. 
tates Glass - & 
1, ‘315 Vanadium Alloys Steel.. 67% 
1.700 Waverly Oil Works, A.. 22 
8,910 Westinghouse Airbrake. 52 
25 Westinghouse E] & Mfg. 98% 
100 Willi Zoller . = 


100 Do p ae ened 

1,215 Wiser Poti - 19 
30 Wetherow Steel 48 
100 Worthington Ball 2414 


BANKS. 


681 Bank of Pitts, N A. ..175 
483 Colonial Trust ‘ 330 
20 Diamond Nat Bank 550 
114 Exchange Nat R ee 90 
191 First Nat Ban .400 
10 Keystone Nat *pank 300 
2,029 Peoples-Pittsburg Trust. Phe 

150 Union Nat Bank 515 

2 Union Trust 10, 300 10,100 10,100 

17 West Erd Sav Bk & Tr.325 325 325 

19 Western Sav & Dep Bk.140 135 135 


BONDS. 


$31,000 Indep Brewing 6s, 1955. 65 
25,000 McKinney Mfg 6s, 1943. 97 
41,000 Pitts Brewing 6s, 1949.. 82 
179,000 Shamrock Oi] Gas 6s,'39.108 
ioe yemed Traction A. mf 41 
1,000 West Penn Ry 5s, 1931. 99 
6,000 West Penn Trac 5s, "80. 93 


UNLISTED 
1,511 American Fruit Growers 19% 
830 Do pf.. -. 3% 


50 Stand Plate Glass pf... tig 

533 Do 195% 
58 
2 
9% 


60 Amer Window Glass. 
10, “4 Sentral be 
| Oil & Gas v tec. 
22,880 G opperw rweld sree 
472 Fidelity Trust 
100 Hachmeister Lind ‘Corp... 
10 Do pf. 
634,414 Inter Rustiess Iron. 
79, Leonard Oil & Dev 
6,974 Lone Star ‘Gas pf 
16,402 Mayflower Drug ... 
200 McCrady Rodgers . 
12,860 Mesta Machine. 29 
2,106 Nat! Fireproof ¢ of dep o 
2.742 Do ctfs of dep pf 
674 Pennsylvania Industries. 12 
120 Do pf. 65 


85% 


380, 488 Western Public Service 33 
30 Wetherow Steel neg rts. 44 


RIGHTS. 


Lone Star Gas Corp.. iz 1% 
413 Western Public Service. 1 \ 
the Sjividend \% share Beatrice Creamery common. 


Boston 


STOCKS. 
Sales. High. Low. Last 
400 Adventure , wwe 15¢ 
ee Under............. 2% 
25 Air mavessess * * es 9 
13:60 Alles & ish ( etna 
378 Allied | pf bs ). voce 
A t . 


of NE. 
249 Bang & Aroos (3%). 
20,835 Bigelow San... 
1,883 f (6) 


yipisSzen 


3282 


_ ea 
ac 
--_ 


S2achse 
ww 
3 Iellsrereaeens 


=F weber 
20 

ee 
See 

z 


B 





| Boston—Continued 


STOCKS. 


Sales. . Low. Last. 


2.088 Do pt CG)... cccccccccs 100 
C0988 Cities Ser (30a). ove 13 
1,832 Do rts 
505 Cliff Min. 
27 Cum Pr & Lt pf (®. 93 
320 Con & Pas pt (6). e = 
5,365 Cont oee.. . & 
56 Do p 
60,218 Cop Range’: 
67,688 Credit Al. 


2,148 Det Aircraft 


Seon Fsbo snoegSh 


on 
tS 
2 


agshsos 


(1) 
47,522 Ed El Ili as. *). 
83,854 Employ As. 
27,454 Eng Pub 8S. 
846 Doct .... 
20 European E! 
31.688 Firat, Nat | x (2%) | 


# 


~ 
# 


485 F 
2,291 Franklin 
MY 914 Gal Hous 
2,948 Do pf.. 
23,989 Gen Alloys a 
55,032 Gen Capita) 
a 771 as J | 


=F 


Pp 
240 Gen Stk Yds pf. 
3,975 Georgian .. 


497 
107, 352 Gillette Raz 6) 
10,098 Globe Un Ex 
809 Granby aE 
2,068 Green T & D... ‘ 
1,147 Greif Br A (3.20) 
10,430 Hancock sont 
7,250 Hardy ees 
ones Hath, Inc, A 
20,849 Do B (50c) 
1,888 Do pf (7) 
1,325 Helvetia 
250 Herman Nelson 
3,591 Hygrade : (la) 
io pf (6%). 

4,693 Int But Hole (80c) 
92,188 Int Carriers (50c). 
50 Ind Con Gas pf. 
7,970 Int Hydro, A (2). 

1,026 Int 


p5igS~- BSE BEB eon 


& 
Rs 


359 Do pf (6). 
46,718 Isle Royale 
26,549 Jenkins Tel 
13,618 Keweenaw ...... 

2,197 Kid Peab Ac (5). 
66,502 Kreuger & T a. 60) 
3,350 La Salle : 

6,806 Lake Copper 

3,746 Lib McN & Lib. 
16,774 Loew's Theat 

2,450 Maine 

403 Do pf 

155 Marine Mid 

188 Mass Consol 

249,856 Mass Util . 
4,815 May Old Col. 
4,296 sMezgenthaler (6). 
16,250 Moha 


9,224 Ntl Mfg & Str. 
4,105 Ntl Leather 
29,172 Ntl Ser Co. 
New Domin 
3.718N E nar 4 (2%) 
545 Do pf (8) 
2,.046N E 
58 ‘ 
30 Do pf .. ance 
534N E Gas & Elec ee 
25N E So Mills pf. “i 
43,042 N E sn & Tel (8) , 


105, 
50 New River 
Do 


So pS PESEGSE HORE TES 


8; 


Beant. 

3583333 
“222222 

z 
x 
2 
Brn ~8 
F- * 


& 
& 
° 
4 
eo 

ux 
8 
8. 


228i 


or a Wor pf (8) 
ibway ital 


J 
: 
pists 


10 
550 Pac. doné 


2,000 


w 
~ 


eo 
a+ 
a 


B 


Nae 


532 Prov & Wor G20). 
111,899 a Ut Hold. 


. 


i 


wow 
=} 
rSe 


—_— 
sau8832 


Baw 
~ ogee, 


Peer eds 
Sirs 


Spen Trask >) ee 

Starrett, 

Stone & Web (4). 

Sullivan Ma 

Sup & 

Swift & Co (2). ‘ 
Do 


BN pSSBY we 


=- 


3 
F 





a SBRSRE eRe Sx 


_ 
a 
a 


= 
Res 


¥ 


pF o~ a8 88 


— 
* 8, 
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Boston—Continued 


STOCKS. 
Sales. High. 
2,471 Swift Int (3).. 
14,286 Torrington (3) 
* on Tower Mf 


tah Apex .. 
65,947 Utah Metals 
2,834 Util —, 
32,192 Do pf (51%) 
78,312 Ut Hy & Rail + 10). 
11,377 Venez Co .. 
59, “S Venez Mex .. 


Do p 
at Ver & Mass (6). 
4,315 Waldorf Sys (1%) 
1,458 Wal Watch . 


kL. ae 
1,381 Walworth (2) 
12, = ba Br (3) 
ld 


180 Do Ist pt new. 

750 Do ist pf old. 

-20 Do 2d pf new. 

1.046 Do 2d pf old 

303 Do cv pf (3) 
1,680 Warren S D (7). 
11,500 Westfield Mfg (2). 
16,424 Whittelsey .. ‘ 2 
100 Will & Baumer (.60) - 12% 
3,379 Wilson Jones (3). ooo @ 


OUTSIDE SECURITIES. 
3,152 First N St ist pf (7). .109 101 
100 Do pf . ecu On . 
Fon Gair Robt ‘pt, A. 
550 Gt N 


1,406 Quincy Market 
439 Sa 
293 Do pf 
161 Pp 

800 Waldorf pf (.80) 
5 W End St Ry pf. 


BONDS 


--101.24 98.20 
-- - 102.29 100.10 
- -103.18 100.24 
‘ 63 63 


84 


2, 
25,000 Boston & Albany 3%s. 7 
11,000 Boston & Maine 4s... .1 

11,000 Boston Con Gas 5s. 
5,000 Boston Elevated 4s. 
6,000 Boston Term ss 
41,000 Breda Co 7s. 
173,000 Brown Co bus. A 
44,000 Do 5%s, 
128,000 Can int Pts 
51,000 Cen Power = — 5s... 
118,000 Chicago Junc 4s. nme 
159,000 Do 5s 


1, O00 Con Gas Util 

8,000 Dallas Ry & T 

4,000 Detroit Edison 5s. 
721,000 East M 44s, 
213,100 Do 


ae roo 
"3 


5s ‘ 
ox Theatres bys. 
B Theatre , 
en Public Uti 6s. 
rman Atl Cable 7s. 


BQOOQs 


ouston Lt & Pow 5s. 
un Cen W 7s. 


PEE 
3 
4 
a 
3] 
a 
a] 
aa 


S88 naBSeac 


888222222323322332222222222 


wetan 


aS 


aA 
° 
=| 


1 
gh G 4 qe =a 


C Water 5 


i 


Se enaaes 


—s 
al 
Srus 
EEE 
me, 


~» BB 


on Ind ‘Is iy 
Eng Power Asso 5s 92 
Eng Tel & Tel 5s. on es 
ew River 


moms Bee 
Z2ZZ 
#22°9 


g3s238222222222 


din 


5 


$24 
“2 


~'U 
° 
38 
o8 
gree 
a® 
20 
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22 
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333323333 
EE 


my 

Me 
84 
85 


Norwws 


os 
i] 








Boston—Continued 


BONDS 
Sales. —- Low. 


10,000 Texas Elec Serv 5s 97% 
5,000 Texas Light & Power 5s ssi 98 
Union Gulf 5s.. 99% 99% 
U S Dairy Prod 6%s 101 
¥ S Barstow 6s 9. 94 
am W Pr 5%s 89 
Van Sweringen 6s ‘* 7 
West Tel & Tel 5s 99% 
Whittall Asso 5s 90 90 


Ne ew 1 Ridteniee 


LISTED STOCKS 
Sales. High 
221 Chas A Kaufman Co 80 
80 Com’ercial Credit Co pf. 23 
845 Coca == Bot Co (Chi) 
pf, 


31% 

827 D. H Holmes Co, Ltd.150 
70 Hibernia Securities pf. .100 
10,569 Insurance Secur Co 22% 
Johnson Iron Works 4 
2,501 Lane Cotton Mills Co.. 21 
228 New Orleans Land Co 9 
18 N O Board of Trade 45 
23 N O Cold Storage Co. .115 

224 Penick - Ford. 46 
Do 108 

20 me de Realty Co 61g 
308 Am Bank & Tr Co 170 
20,025 Canal Bank & Trust Co 57 

1,795 Hibernia Bk & Tr Co -100% 
3994 Interstate Tr & Bkg Co.350 
1,536 Whitney Nationa] Bank.112 

Hortman Salmen (new) \% 


LISTED BONDS 


$67,000 Birming’m Ry L&P 4%s.100 
48,500 Cana! Claiborne 68 106 
,000 Ww 5 


3,000 Ky Post 6%s, w wts 
44,000 Do ex wits 
1,000 Knoxville Traction 5s 
bry ont Little Rock Ry & El 5s 100 
4,000 Do 6s 103 
30,000 Memphis St Ry 5s 70 
1,000 N O & Carrollton 5s 995% 
91,000 N O City & Lake 5s...100% 
260,000 N O City RR gen mtg 5s 98% 
11,000 N O _ dw 5s, A 93 


3.000 N O Cotton Ex Ist 6s 
2,000 St Chas St R R 4s 
211,000 So Nat deb 6s w wts 
394,500 New Orleans City 4s 99 
323,000 N O Pub Imp 4s, 1950 96% 
41,000 Do 1942 .. 98 
2,100 City Pub Belt R R 5s 100 
10,500 City 4%s, 1917 iss, 1960.101 
243,500 La State 4%s, 1930-64 103% 
1,000 Floating Debt 4s 95 
6,000 Atchafalaya Ler 5s 
16,000 Do 1932-72 
77,000 5th Dist Levee 5s 
1,000 Lafourche Lev 5s, 1954. 99 
7,000 Do serials 
sy te Lev 5s 
4%, 


2,000 RR Atch & BB 5s ser 
1,000 Do 1946 . 
CURB STOCKS 
50 Diversified Trus shrs,¢ 
9,837 Gillican Chipley Co 
Huylers Del, Inc, pf 42 
31 Jeff Lake Oil Co (old) : % 
110 Kansas City P § 4 
639 Do pf 261 13 
20 N O Cotton Exchange 5300 3750 
24N Q Country Club 350 100 
650 N O Pub Serv pf. 101 
2,502 Pan Am Life Ins 38 
13 Saenger Theatre wts 130 
17,546 Standard Fruit At) 
5,836 Do pf gif 
19,844 Wesson Oil & Sn Dr 203 
11,121 Do pf .. 597, 
430 Resin & Turpentine Co "e 


CURB BONDS 


$29,008 Atlanta Ldys 6%s w wts - 
4,000 Do 7% notes wts 
13,000 Brown's Vel I C 6s 
w wts +2 102 
2,000 Do ex wts 98 
13,000 Carondelet Bidg 5s 100% 
49,000 Cloverl’d Dairy ist 6%s.105%4 
12,500 Cuyamel Fruit 6s. 104% 
10,000 Gillican Chip e, 31- 32. 96% 
4,500 Jahncke D D 87 
5,000 J H Kirby iet 3 98 
43, roo Kansas City P § 6s 70 
20,400 Masonic Temple 5%s 102 
500 Mente & Co 7s w wts.100 
22,000 Nashville Ry & Lt 5s. .100 
10,000 N O Cot Ex 2d 6s 100 
36,000 N O & Gt Nor 5s 73% 
11,000 N O Pav Ctys 4%s B+, 
,500 Saenger Realty 6 103% 
13,500 Do Thea 6s, A 4 wts.110 
53,500 = i are 102% 
B ; 102 
West End C Club 6s 95 
1 Young Men’s Gym C! 6s.100 
2, N O Item 7s 100% 
2 Monteleone Annex a o7ig 


Buffalo 


STOCKS 
Sales. High 
4,454 Abstract Title . 43 
7, ps Buffalo Gen Laund pf 23% 
oF es ~ genes Corp 18 


"eT 
Hy 710 But Bini ‘& East ‘Bt. 
4,695 Bat ist pf 


war 
410, cot} meeare- 7 
“th 122 > Rich ‘th 
ich Ice Cream. 33% 
3,859 Spencer Kellogg & S 24% 
231 Statler Histels of rig gs , 
85 Do p 25 


263 4 ahs 106 
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Transactions on Out-of-Town Markets—1930—Continued 








nd . 
Buffalo—Continued 
STOCKS. 

Sales. High. Low. Last. 
13,414 Stout D.&C. Air Lvte 6 1% 1% 
116 Do with warrs ..... 3% 3% 
Ge Be SD nc cccccccecs 1 2 -25 
4,783 + 2. mong ee 2% 1% 1 
44,900 Sylvanite .............. 
2, 491 Title J 4 Mortga e "22 ‘WT 
1,543 Western N Y Water, A 73 65 58% 
BANK AND INSURANCE STOCKS. 
4 i gS Bk. of Kenmore 75 45 45 
2 Sree 5 2 2 
2.06 East Side  ; eee 87% 33% 4 
2,287 First Nat’l of Kenmore.115 28 3244 
4,142 Guardian Casualty 18 14 14 
17,557 Liberty Bank .......... 277 150~—=«(158 
115 Lincoln Nat'l ........ 95 75 77 
54,377 M. & T. Trust.......... 130 65 76 
397,473 Marine Midland ........ 47 17% 19% 
114 State Bank of Kenmore.120 95 5 
INVESTMENT TRUSTS. 
. 341 All-American Share 16 1 1% 
663 Amherst Share 13 4 4 
93: [741 Brott & Co............ 10% Se veg 
43,688 City Shares ............ 0% 2 2% 
104,146 Commercia] Share 18% 12% 14 
. 010 Erie Share........ 15% 10 15% 
6,634 Great Lakes Share. 15 8 15 
45,482 Interbanc Investors. . oi 5 5 
27,198 WD GI, <. cccccccces 2 .10 .20 
52,431 Iroquois Share.... 23 3 a 
90,424 Liberty Share....... . 51% 16% 17 
24.472 Do watrs........... . 15 1% 1% 
156,821 M & T Securities..... 30 ee 
219,595 Marine Union Investors. 2 134% 13 
116,749 Do warrs.......... 10 3% 4 
> 127 Mohawk Share.......... 14 9 11 
5,268 Niagara Share of Del.. 18 17 17 
379,731 Do (Maryland)....... 21 6% 
2,4 Do (Maryland) w.i... 13 12 13 
, 3.170 Do pf (Md)....... - 9 89 
619 Do pf (Md) w.i....... 3 95: 9 
= Do warrs (Md)...... 4 
95 o warrs (Md) w.i.. 2% 1 2 
é ‘547 Pan American..... aa oF 21 
9,741 Tonawanda Share....... 12% 9 ll 
58.785 Union Rochester Share.. 18 10 13 
97,828 Western N Y Securities. 324% 114% 11 
BONDS. 
$174,200 Buf, Ft Erie Pb B 7s,'55. = 105 a 


133,700 Do 8s, 1945. 
10,600 Buf Gen Elec ref 5s. 


t 
14,600 Do Ist 5S..........+. : 





7,000 oe 
171-099 Buf G Laund ist cv, ’ og 


2,000 Buf, Niag & East 5s," 
11,000 Buf Niag F Ei Lt 5s, 42. 
159,000 Buffalo Rwy 5s, 1931. 


102% 
98 


Crosstown St Rwy 5s, "32 89 


29, 
108,000 Fed Ptld Cem 64s 








*41..100 
25,000 Flexlume Corp 6%s, *40.101% 
5,000 Hydraulic Pow 5s, 1950.104% 
34,500 Do 5s, 1951........... 103% 
104,000 Internat] Inv deb 6s,'54.102 
170,000 —— Salt.. Ha 
278,800 1 R C Re & Imp 5s, "62. 
33,000 Niagara Falls Pw 5s,'32. 103% 
17,000 Do 6s, 1932. 03% 
500 Do 6s, 1950. “1108 
14,000 Do 5s, 1959..... ose. AOE 
463,000 Niag Sh deb 5%s, '50..105 
108,000 Spencer Kellogg & Sons a 
 arrerr 7 
21,000 West N Y Wat Ast 58, bed 
24,000 Do ist 5%s, ‘50. - 96% 
95,500 Do a 6s, "35... 98 
UNLISTED DIVISION. 
10 Associated G & E, A.. 46 
420 Internationa! peepee 22% 
1,000 Irving Airchute 
200 National Fuel Gas..... 
2, _ ——- ern B war r 18% 
oS Lambe 
oF Rhoies er it 
18. $45 St. — Paper 30: 
870 Selected Amer Share... 8% 
9,582 Union Natural Gas..... 35 
2,364 United Founders. 43% 
Montreal 
STOCK EXCHANGE. 
STOCKS. 

Sales. High. 
122,709 Abitibi 4214 
*§ BY eee . 87 

464 Do old pf. -110 
* 795 . 2 ee a 
1,062 i a 954 
16, 262 _ +" Pac Grain..... He 
rr , 
t 110 — Electric | 
eee . 20 
16,842 Asbestos Corp - 3% 
. | eres osae ae 
Assoc Telephone pf. ad 8744 
18,187 Atlantic Sugar. -+. 1T% 
1,281 Do pf . - 75 
11,629 Bathurst ...... 10% 
2 ey | ee ianecew 26 
15 7 eadiaiadbion 83 
1,371 Bel 4, © Pa: aper pf. ists 
32° ots Bell . saves cee 159 
170 oetes aeeereey 24 

2.888,010 Brazilia 55 
22,190 B C Packers ayaa . 13 
75,655 B C Power ...........- 4516 
22,523 oO 26 

3,996 B_E Steel - 2 
. Do ist pf 41 
23,147 Do 2d 8 
23,499 Brompton ....... . 31% 

22,970 | + aa Silk 2 
9,433 Bldg Products ° 
579 Calgary Power . .198 
750 Do rights ..... . 21 
14,193 Can Brewing - 11% 
,860 Can Bronze . . 57 
1,373 Do pf -1114% 
227, Can Car 30 
60,789 Do 33 
49,834 Can _ 1916 
ee Do - 98 
15 
55 
73 
207 Can Fairbanks -. * 833% 
1,895 Can Forgings . : 20 
Guides bunands6oe 16 
1,081 Can Gen Elec. 
3,219 RF ae ean kcas oon Mae 
7,631 Can Hydro-Elec pf..... 92 
73,126 Can Ind Alcohol........ 12 
_ Sk > eee 10 
}-- fee Iron Foundries. 70 
SY ere 90 
25 Can Locomotive ....... 25 
BP BEE ccc0sees ce . 7% 
8,166 Can Nor Power -. 20% 
6,808 Can Pac Ry 228 


100 102% 
89 98 
74 78% 
91 97 
99 99 

102% 104% 

100% 103 
89 95 
74 79% 
30 30 

1 102 

101 102% 

104% 105 

103 103 
90 91 
96% 99 
90 (86% 
92 92 
46 46 
20 20 
16% 17 
30 

6 6 
45 45 
7 7 
11% 12% 
8 8 
4 14 
7 7 
Low. Last. 
8 8 
36 38 
03 105 
8 8 
864% 88 
5 5 
45 50 
3 3 
19 19 
. 
1 1 
87 87% 
4 13%, 
ot 
26 26 
74% 74% 
81 81 

142 142 
22 22 
19% au 
32 35 
10% 12 

1 1 
21 21 
2% 3 
‘et 
20” 22 

150 150 

20 20 
6% 10 
33 34 

110 110 
16 18 
21 24 
11% 13 
90 91 
75 15 
s 3 

Ye 
80 83 
10 15 
5 5 

285 285 
58 60 
73 73 

2h 3% 
2 2 

60 70 
80 80 
25 
70 75 
14 18 

174 184 





Montreal—Continued 


STOCK EXCHANGE. 


STOCKS. 

Sales. High. 
err 577 
292,318 Can Power & Paper.... 19 

5,017 Can Steamship ....... 19 
< BF eer 73 
2,663 Can Wire & Cable. 82 
14,141 Ss Serre . 41 
75,192 Cockshutt Plow 24% 
,128 Con Smelting ......... 280 
86,391 Do rights ............ 1.80 
50 Cuban Can Sugar gt... 2 
185 Detroit Ry . 
318,727 Dom Bridge 
BEBLSTS DO FIgRES.... 22. cccces 1.65 
585 Dom Coal pf 
8,085 Dom Glass 
489 Do pf ASS: 
1,511 Dom Iron pf 
60 Dom Park 
1,924 Dom Steel 
30,934 Dom Steel & Coal B 
46,803 Dom Textile ... 
13D o pf 
Donnacona 
28, 544 Dryden ..... 

773 East Kootenay, ‘Power... 25 
4,804 Enamel & Heating .... 31 
116,517 Famous Players ....... % 
69, PO DOE WERE .cccceces 61% 
7,288 For Power Sec ........ 36 
3,332 Foundation Co ......... 16% 
GE I occ ncvctscrcessane 17 
44,165 General Steel Wares.... 21 
at 318 Goodyear ool shesnmnere 108 
54,129 Gurd ° . 41 

47 Do = Seis Wilke ei isdh ve ocelil 110 
$3,850 Gypeum ...........06.. 26 
46,432 Hamilton Bridge ...... 

1485 Do pf . 

12 Hillcrest one 
Lf} 

25 Holt, - ened 





2,462,039 Do rights 

—_ 3 Raed & Power A. 

$40 = Cc Te 

ae eee WOON OE uccccccess 70 
2,660 Int P & P pf ........ 83 
6,C58 Int Power ..... 18 
Pt Me ME srndesedncenate 89 
2,395 Jamaica P S ......... 43 
' EY eee. 10 


12, fag Lame of the Woods. 47 


SE Sedaduces ° 
25 — Steal .. ‘ 
630 BU a aan o iadhie-n de a 


25 eats Leaf pf 
161,948 Massey-Harris ......... 
191,946 McColl-Frontenac 


595 Mexican wawer $0:00640% 

25 Do pf - 6% 

723J § Mitchell - 40% 
262 Do pf . 104 
1,547 Mont Cottons .......... 130 
SS ORR 110 
370 Mont Loan ............ 50 
282,742 Mont fn so GE cscens 162 
1,791,938 Do rights ........... 10 
538, 6: Do = cei ecainereieiecnted 77 
1,202 Mont Telegraph ........ 53 
1,702 Mont Tramways ....... 77 
275 Nat Breweries, old 124 
315, = = De wisnw'ncnc 35: 


pf 
5,867 Do new pf a 
2,264 i. Brick 











2,792 SS eae 28% 
120, aes Nat Steel Car ......... 76 
Niagara Wire ......... 21 
io PMD tcdvnvenavndoat 45 
90 Nor Mex Power........ 90 
F F rrrreeere 90 
)} SS | eae 25 
Pe UL ae 400 
PU nssarsenecénanit 130 

2,160 “a ED weatcstss 21% 
errr errr. 5 

1,579 ottawa a rr 101% 
ME takendesacndwee 105 
€97 Ottawa Traction........ 34 
2,102 Paramount Publix. - 70 
3, be 4 — peletaieie a 
SE 460-640 102 

1, 30 Port Alfred pf. - 90% 
185,405 Power Corp ........... 90 
16,304 Price Bros ........ . 84 
SS |) saePsseeesse 105 
67,278 Quebec Power ......... 70 
300,203 Shawinigan ............ 82 
9,697 Sher + scan vsereeny 39 
TT hitches wpta.- biked 121 

14, - Simon ae 4414 
 } 2 nero: 100 
80 Simpenns Oh dxcenenanat 50 
132 <4 ERI ERSR HE 35 
2,905 >See 95 

13,776 So Can Power.......... 37% 
18,298 St a Pb 6s<neve2ce 9 

7,800 hy shentinanheeineke 27% 
1,450 * Law 0 SS - 36 
246 _ Oe 86 
br 047 st Law | 13 

* i Achvnehuseees dae 71% 
2 St eee ©) © OF... c0csss 90 
a4 |237 Steel of Genals. TER 49 
cl oS SO errs 44 

487 Tooke Bros ........... 

5 glob eg md keene 80 
2,146 Tuckett 290 
1,555 Do pf .. 125 
4,186 Twin City . 32) 
4,796 Viau Biscuit 15 

ee UE -scecvewcecesénas 80 
eas 40 
802 Western Grocers ....... 23 
= 2  ) RRR Gre 62 
100 West Kootenay pf...... 106 
580 Windsor Hotel] ......... 
' ‘it 2 2 -eerprre 82% 
a 950 Winnipeg | Ree. 54 
OO) errr 104% 
POSED BEE PEs ic ccccves 75 
MINES. 
STE acc cvccictsccce 6.50 
BANKS 
1,976 Canadienne ............ 175 
6,617 Commerce ............. 275 
MED caccccvesnesas 233 
SRE ncccsccenneseed 240 
Pee 325 
3,548 Nova Scotia ........... 
aera 314% 
BO TOPEERS 2c cccccccccceces 








| 
| 
| 








Montreal—Continued 


STOCK EXCHANGE. 





BONDS 
Sales. High. Low 
$145,500 Abitibi 881%, 70 
9,500 Asbestos Corp 5s 105 994 
36,500 Do ist mtg. 81 46 
49,200 Dog m. ; 41 25 
> 000 Can Cottons 85 85 
1,500 Can Locomotive 96 96 
2,357,650 C Pwr Debs L S 75%, 28% 
744,700 Do W S&S. 744 29 
‘500 Can Rubber 102% 102% 
1,500 Can Steamships deb 9814 98% 
24,400 Cedar Rapids 102% 9956 
R 500 Dom Canners 103 103 
5,500 Dom Coal 97% 95% 
a0; 970 McNish deb 3.55 2.50 
8,000 Mont Power 100 985, 
157,500 Mont Tramways 100%, 96 
393,300 Do A 96% 91 
35,700 Do B 96 91 
40,405 DoC 89 8544 
12,100 Do D . 96% 93% 
45,500 Nova Scotia Steel 71 6314 
3,000 Ogilvie, A 0 100 
6,000 Do B 100% 100 
3,000 DoC. 103 100 
3,500 Porto Rico 93 93 
2, 000 Postal Tel 93 93 
Rio de Janeiro 95% 95% 
5 ‘000 Riordan .. 102 101% 
7,100 Steel of Canada 106 106 
91,100 Wayagamack gs 86 
1,000 Winnipeg Elec 98% 98% 
DOMINION GOVERNMENT LOANS 
= Loan 1931 101 00 99.85 
ery 000 - 1937 105.75 100.90 
1, 973, t30 viet Loan 1933 103.65 101.60 
1,670,850 Do 1 ‘ 103.90 101.10 
1,240,000 Do 1937 . 109.60 103.90 
191,550 Renewal! 1932 102.15 100.75 
148,900 Refunding 1940 oo 50 95.25 
502,200 Do 1943 04.15 100.15 
244,000 Do 1944 100 50 95.00 
186,400 Do 1946 100.50 95.65 
Montreal 
CURB MARKET 
STOCKS 
Sales. High. Low 
555 Asch, a 48 38 
29 0 89 8644 
18,533 amee Pprev of Can 18 6% 
3,089 90 79 
134,161 Asse onl & Gas 1.90 20 
1,028 Anglo-Norweg Holdings 3 2 
2,994 Bathurst Pow & Pap Co. 5 3 
467 Belding-Corticelli 130 90 
1 De pt .... 100 100 
90,845 B American Oil, old 52% 35% 
135,751 Do new ‘ 2216 12% 
1,870 Calgary & Edmon Corp..2.35 1.36 
2,717 Candn Dredge & Dock 42% 24% 
1,005 Can Intl Invest Trust 8% 5 
467 Do pf ..... 82 694, 
80 Can Pow & Pap Inv 20 16 
3,455 Can Vickers 94% 3 
305 Do pf ‘ 30 20 
1,448 Canada Vinegars 24% 19% 
,060 Canadian Wineries 6 3 
3,713 Catelli Mac Prod CorpApf 25 12 
9,470 Chemical Research Corp.8.50 2.50 
2,638 Commercial Alcohols 6 2 
33,175 Commonwith Petroleum 90 15 
275 Cooksville Co 30 30 
449 Corporate Steel Prods 18 15 
2,765 Cosgrave Brewery 1% .75 
110 Can Foreign Invest Corp. 20 10 
214 “hk . wees ‘ 90 90 
6,435 “oy” Reid Aircraft Co. 4 1 
2,090 Do pf ..... 7 5 
2,422 David. Frere B 11% 5 
34,759 Distil Corp Seagrams 12% . 
7,013 Dom Engineering Works. 82 49 
11,860 Dom al & Chem Co 23 9% 
3,915 Do p 95 881, 
6,539 masters Dairies 29 
300 English Elec Co of Can A 40% 
510 Federal Distillery 25 25 
2,085 Foothills Oil & Gas 2.15 1.07 
209,538 Home Oil Co 11.00 1.55 
414,360 Imperia) Oil 29%, 5% 
81,249 Impl Tob Co of Can 10% 9 
804 Intl Paints A 17 12 
252,314 Intl Petroleum Co 24 11% 
1,705 Lowery Petroleum 2+ «2.20 33 
9,309 Mitchell (Robt) & Co 33 13% 
4,067 Montreal Exhibition CoA 9 3 
3,614 National Distilleries 5 1 
9,761 Page-Hersey 105 75 
805 Paton Mfg Co 32 25 
4,135 Regent Knitting Mills. 6 2 
3,548 Reliance Grain Co 10 3 
790 Sarnia Bridge Co A. 20 6 
725 S eee 12 5 
4,068 Service Stations A 53 30% 
1,300 Stand Paving Materials.. 25 1514 
310 Supertest Petrol Corp ord. 43% 30 
119,270 Walker-Gooderham -. 138% 5% 
3,044 Western Steel Products 38% 25 
189 Do pf. 94 94 
210 Whittall ‘Can Co 9 9 
870 Williams Alloy Prod Co. 9 8 
PUBLIC UTILITY STOCKS 
57,341 Beauharnois Pwr Corp A. 15% 7 
3,358 Can North Pwr Corp pf. .107 100 
780 East Kootenay pf 96 92 
17 110 Hydro-Elec Secur Corp.. 55 21% 
21,281 Intl — A 50% 30 
30,679 Do 19 4% 
2,501 saattene Power Co 20 20 
523 Montreal Island Pwr Co.. 38 35 
3,568 Pwr Corp of Can pf cum.105 96 
128 Public Utility Investment. 164% 164 
4,245 Southern Canada Pwr pf = 104 
2,146 United Securities 34 
418 Do pf 105% 104 
BONDS 
$15,000 Bell Telephone 5%, 1955..104% 99% 
7,000 Brandram-Hend 6%, °39.. 905% 8&8 
19,000 Belgo Can Pap 4 99% 94 
21,100 C P R 5%, 1934 100% 99% 
19,200 Do 4%%, 1944 97% 91 
4,700 Can Steamships 5%, '43.. 95 95 
1,000 Dom Textile 6% 1949. 105 105 
25,100 East Kootenay 7%, 1942. .101 100 
10,00) Duke Price 6%, 1966 106% 102% 
5,000 Laurentide Pwr 5%%, my 101 101 
6,000 Manitoba Pwr 5%%, ’ 9914 93% 
11,500 Price Bros 6%, 1943. 103% 101% 
3,100 Southn Can Pwr 5%, i 101% 100% 
27,800 Windsor Hotel 6%%, °43..102 $4 
22.700 Winnipeg Elec 6%, 195: 101 97% 
MINING STOCKS 
199,303 Abana Mines 1.40 13 
55,785 Aladdin Mines 36 03 
844 Amulet Mines 1.88 24 
1,600 Area Mines 09 05 





Last 
71 
100 
46 
25 
85 





Montreal—Continued 


CURB MARKET 





MINING STOCKS 
Sales High 
4,900 Barry Hollinger .... 21 
800 Castle Tretheway Mines. .15 
555 Coast Copper Co.. 24.00 
ES eres -35 
4,830 Falconbridge Nickel M. 6. = 
1,000 Gold Hill Mines. ‘ 
1,400 Keeley Silver Mines... ‘3 
4,275 Lake Shore Mines. . .24.00 
1,011 Laval Quebec ° -01 
1,850 McIntyre-Porcu Mines ..19.80 
19,166 Mining Corp .. 3.10 
126,650 Montreal Rouyn 06 
400 Nipissing Mines .... 1.60 
443,382 Noranda Mines .... 44.25 
.225 Premier Gold ...... 1.55 
1, 129, 200 Siscoe Gold Mines. 63 
16,550 Stadacona ............ -06 
30,197 Teck-Hughes Gold M... 7.20 
2,925 Towagmac .. -95 
14,425 Ventures 3.30 
22,305 Vipond Cons Mines..... 1.40 
7,185 Wright-Hargreaves . 2.10 


Low. 


5.20 
20 
34 


84 
1.60 


Last 


-84 
1.68 


MISCELLANEOUS STOCKS TAKEN FROM LIST. 





230 Ama! Electric Corp.... 15 14 15 
oo he 38 36 36 
1,266 Dryden Paper ....:... 19 14 14% 
PUBLIC UTILITY STOCKS TAKEN FROM LIST. 
3,574 Foreign Pwr Sec Corp... 37 25 30 
Chicago 
STOCK EXCHANGE. 
STOCKS. 
Sales High. Low. Laat. 
25,650 Abbott Laboratories... . 46% 35 35 
40,650 Acme Steel capital stock 83 31 35 
28,035 Adams (J D) Mfg.. 37 18 19% 
24,500 Adams Royalty ........ 16 2 4 
36,248 Addressograph’ Internati 38 22 28 
17,300 Ainsworth Mfg - 33% oH 9 
26,400 All-Amer Mohawk, A. 4, Ye 1 
131, os ages Motor Industries. 19% 1 5 
>) eee cn 39 43 
105, 200 Allied Products, A.... 149% 11 22 
6,152 Altorfer Bros cony ‘pt 45 28 33 
38, —_ Am | Commenith Pow, A re 10 11 
whee 7 
710 Do Ist 6s, A. $2 30 80 
my 8 eS ee .100 90 100 
850 Am Equities ........ 22 3% Ady 
. 232 Am Public Service pf.. :100 93 93 
48,800 Am Radio & T Stores. ly ly oy 
68,000 Am Service Co...... sow 28 5 8 
1,548 Am St Pub Service, A.. 26 19% 21 
160 Am in & Tel capital...178% 175 178 
88,100 Am Util & Gen, v t c¢, B 15% 3% 3 
7,385 Senin Yvette Co... 5Y, 1% 1 
71,650 Appalachian Gas,no par 14% 5 5 
263,900 Art Metal Works ++se 27% 2% 4ly 
11,350 Associated Apparel ‘Ind. - 45% 23 23 
13,054 Assoc Tel 70 57% 67 
2.440 Do 6% pt ww 97 86 87 
35 Do 7% pf........ -103 100% 100) 
268,900 Assoc Tel Utilities. -.29% 18% 22 
9,270 Associates Investment. 66%, 55 56 
189,650 Auburn Automobile. . 26414 97 
4,700 Automatic Washer cv “pt 15 47, 4% 
1,814 Backstay Welt .... 32% 13 13° 
6,688 Balaban & Katz vt c.. 84 60 61 
Re Jee :100 90 92 
217,500 Bancokentucky Co. 25 Me % 
69,400 Bastian-Blessing Co. - 4% 21 22 
12,525 Baxter Laundries, A. 2 1% 1 
15,500 Beatrice Creamery Co.. 91 ly 64 
1,280,900 Bendix Aviation 57% 114% 17 
25,300 Binks Mfg, A conv. 30% 9%, 97 
2,626 Blum’s, Inc .......... 18%, 5 5 
60 Do conv pf....... ee 18% 18% 
1,563,100 Borg-Warner Corp 50% 5 21 
13,070 Do 7% pf......... 101 884% 88 
9,150 Borin Vivitone Corp pf. 17% 2 2 
17,200 Brach (E J) Sons 18 10 11 
2,956 Bright Star Elec, A. a % 1 
MS eS eee \y 
71,200 Brown Fence & Wire, A anit 16 1 
68,000 Ll (eer . 3 5 5 
58,500 Bruce (E L) Co... 59% 20 21 
1,450 Bulova Watch ... ~~ Z 30 37 
400 Do $3.50 pf...... 42%, 34 41 
487 Bunte Bros ....... . 28 16 17 
OT OO 98 98 
38,650 Burnham Trad’g no par 11% 1% 1 
Do conv pf...... 3644 4% 
198,850 Butler Bros ............ 17% 4 
5,009 Campbell, W & Can Fdy 30 11 11 
3,150 Canal Const Y = pf 11% 3 
Ly 150 Castle (A M) & a 5 21 33: 
01,600 Ceco Mfg ......... 20% 1 2 
2,187 Central Cold Storage. . 25 17 17 
810 Central G & E = 50 pt 94 78 78 
17,810 Cent Ill b pf... 97 90 92 
115,800 Cent Ill Sec C "all etfs 31% rt 234 
2,073 Cent Indiana Power pf. 95 78 78 
28,550 Cent Pub Serv (Del). 4014 17 20 
229,300 Cent Pub Serv Corp, A. 42% _ 11 14 
556,850 Cent & S W Util, new.. 31 13 17 
oF UY 28ers 100 89 90 
11,000 Cent zr 8S W Ut, P L pf.105 94 95 
2,838 Cent States P & L pf.. 96 80 84 
1, of Cent States Util $7 pf.. 95 804% 83% 
5 Cent W P Serv, B pf 90 70 70 
6,350 Chain Belt Co........ 48% 32% 32% 
hain Stores Prod pf 10 10 10 
200 Chain Store oo 11 6 6 
6,424 Cherry-Burrell Cor; 40 24 24 
50,300 Chi City & Con Rie ‘part 2% 4 f 
54,385 4 9 ae 10 4 5 
18,000 Fy 8 - f, c of dep.. 18% 5 5 
2,373 cn Elec Mfg, A....... 15 4 4 
4,194 Chi Fexibie Shaft Co.. 16 14 14 
216,950 Chicago Investors Corp. 10% 1 2 
eT? enna rae 41 26 
1,868 Chi No Sh & Milw R R 2 2 2 
2, MN 6003 abu was 04 dae 9 9 
See BEE Bivnncc dias cesépc $8 584% 58% 
850 Chi 2 p TEP IEE RR 43 29 29 
983 Chi Rys part ctfs 1.... 25 10 12 
7,047 Do part ctfs 2........ 6 1% 1 
2,883 Do part ctfs 3 
Do part ctfs 4 
1,275 Chi Rap Tr: 95 97 
1,290 Chicago Towel C 84 87 
47,400 Chicago Yellow Cab 204 20 
2,537,100 Cities Service 44 13 15 
65, Club Alum Uten. 7 2 3 
2,995 Coleman L & 8 Co. 40 12 
7,700 Columbia Pittures v t c 55 42 49 
170,850 a yr Edison. .339 220 221% 
53,600 Do rights ........... 1 10% 12 
205 Com'ty P & LG pt.. 92 R4 90 
8,636 Community Tel Co cum 30 i 13 
6,729 Com’nity Water Ser Co 19 8% 
ck EF eet, 95 85 86. 
39,650 Const Materials Corp... 24 7 81 
45,800 Do $3.50 pf........... 49 22 2 
66,550 Consumers oo esanncens a 2% 2 
1,930 Do pr pf Ser A 64 44 45 
2,481 Do 7% pf ...........-. 66 40 45 
29,550 3% % 


eee we. 
ste 


3O 
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Transactions on Out-of-Town Markets—1930—Continued 





Chicago—Continued 
STOCK EXCHANGE. 
STOCKS 
Sales. High. Low. 
710,450 Cortinen Chicago Corp. = 


| 


332,450 Cord Corp sase ae 

550 Corp Sec Co of Chg no p 28 
650 Do ctfs 72 
390 Crane  , 


Do sand 
Curtis Lighting. Inc.... 22 
Curtis 
Davis ine ay 
Decker, 

Deep Rock Oil Corp. 
DeMets, Inc, 
Dexter Co, 
Duquesne Gas Corp 

y Paper Corp, "The. 
El} H'sen’ d Ut Ccrp Cap 57 
Elec Res Lab, Inc, Cap 
Emp Gas & F Co 6% pf 


5 


1, 


eas $44 


anion 


Brora BB u ergs 
ag 


Emp Pub Ser Corp A. 
Fabrics Finishing Corp. 

Fair Co, 

10 Do pf 

Fed Comp & W'house Co rte 
_ y* Electric Co .... 


Bh32- 


oo 


Do 7% 
1 Fed Pub Ser . 
Federal Screw Co 3 
39,540 Fitz ——_e D&D Co & 
466,250 Foote os G & M Co. 22 
145 Foote- Bat Co, The. 
i4,422 Gardner-Denver Co 
110 General Box Corp 
2 oe Candy Corp, A. 
200 Gen! Laun Mach Corp. . 
4,095 Sen Parts Corp pf...... 11% 
2. Gen Equip, new vtc 87% 


£35 





81 
250 Gt Lakes Dredge & Dk. . 
580 Greif Bros Coop’ge Corp 42 
The Greyhound Corp... 13 
Grigsby-Grunow Co ... 1 
Gr'nd tg Shoe Co, Inc 27 
W F Hall Printing Co. 31 
Hammermill Paper Co.. 
Harnischfeger Corp ... 30 
Hart-Carter Co, cnv pf. 26 
Hart, Sch’ffner & Marx.140 
H’tford Time, Inc, pt pf 45 
H’b’d Spencr, B’tlett Co 57 
Hormeil & Co, Geo, A.. 36% 
oudaille- Hersh Corp, A 31 
Do B ‘ 


H 
Huss: 


3 


Sy 


8 
882358 


Y rsy 
IKaAo 
Rane 


Eto 
ESB ~ 


eine 


ndep’dent Pn Tool v t c 55 
ndn Ter I] Oil N V A. 
Inid Util, Inc, pt, A. 
Insull Ut Inv, Inc... 

Do pr pf (wow) 


I 
I 
Iinois No Util Co pf. 
1 


N 
+88y,. 


246,1£0 Kalamazoo Stove Co. 
38, Katz Drug Co 42% 
i 4 Kelg fy chb'’d & Sup Co 3” 
73.200 K- Red. Tube&L Corp A 3 
5,361 Ky Util Jr cum pf.. 52g 
2,950 eee Stl & Wire Co zz 


rt 
. 42) 
12 


. um pf 
8.906 LaSalle Ex "Univ 

160 Lawbeck 6% cum Le “a 
1, = Leath & Co nee Te 


an 
740,050 Libby, MeNeli AY , aaaee. 
99,750 = > 'o~ 9 














aterial Service Corp... 25 
eCord Rad Mfg, Co, A 37 


cGraw Electric Co.... 27 

cQuay-Norris Mfg Co. c 
4 
21 





ss 





fg Co 
his Natural Gas... 
Mercantile Discount, A. 22 
Mer & Mfrs Sec Co, A. 
ene Ind Altmnt ctfs 5 
Mickelberry’s Food Prod 
5 Mid-Cont Laundries, A. 12 
) Middle West Tel, A..... 26% 
) Middie West Util &. 
Do 6% cum pf, 
Do A warrants 
Do B warrants. 8 
Midiand Natural Gas, Al 
Midland vues Co 
Do pf ‘ oo 
- § 
100 
bine . 105 
Do 6% prior lien. .....101% 
Do 7% prior lien. .. 7 
) Miller & Hart conv pf.. 
en Conn Pwr Imp Co is 
DM Val Util Inv Co pf 99% 
Do prior lien. 
fo-Kan Pipe Line Co. - om 
fodine Mfg Co. 73 


lohawk Rubber Co..... 16 
lonighan Mfg Corp. A. 
Gees 





5 
sane 











POPP 


i 


NESeeexsaeuss 


ZEn8s 


bets 
oo 


o 
a 





— 23% 
SS FPSF2FRAS 


SavtBe, 
s5282 


aie 





= 





More E Lithoy h 22 
organ Lithogra . 
Mosser Leathe 308 x.~ er 

) Muncie Gear Co, A... Ry 





Sx 
_ 
s 


Sal 


Chicago—Continued 
STOCK EXCHANGE, 
STOCKS. 
High. Low. Last. 


a 


Do B ™% 
Muskegon Mtr Specialties 15 
Do A ‘ a 
Do ctfs 
Nachman- -Springfld Cor os 
Nationa! Battery C 
.550 Nat — bag partic, A. 3% 
150 Ddp w.. 
doo Nations! Pomtiy Stores. 20 
200 National Leather Co.... 
Nat Pub 8 $3.50 cv pf. 50 
Nat Rep Inv Trust ctfs. 
‘850 Nat Secur Inv Co. ; 
.800 Do allot ctfs. . . 101 
,950 National Shareholders . 
2,600 National-Standard -. 44 


— 
ono 


SEN Ses 
“Be 


o 
Om 


aPSRE80 
oBRIaGF 


— 
eel 
# 


North Amer Car Cue. . 
134,950 North Amer G & E, 
424,500 N.A Light & Power co: 
142,450 No & So Amer Corp, A 
109,550 Northwest Bancorp .... 
38,950 Northwest renee. 

3,100 Northwest Util 7% oe. . 
1,450 Do prior hen-pf.. 

320 Northern Paper Mills. 

400 as x) Corp A es. " 

100 Dov ays A 
i. oof Gute ‘Mie 

hkosh ‘Overall’ Co. 

3: 150 “ conv p 
13,750 Pacific Pub Serv Co, A. 
24,200 Parker Pen ... pane 
2,300 Peabody Coal Co, B.. 

280 Penn Cent Lt & ae hed 7 
10,950 Penn G & E Ce 19 
1,060 Peoples G L 
29,150 ——_ GL& c Co, rts 10% 

1,385 Peoples L & P Co, A. 
af 550 Perfect Circle Co, The. iy 
94,650 Pines Winterfront Co... 45 
91,500 Nag Mfg eeete ove an 
3,885 Poor & Co, , 3 
15,050 Potter oo . ° , 
79,200 Process ose 
8,275 Pub S C a "Nor Ill, a, oD 


36,800 Bo. no ‘par. 


id 


SRE RtS 


9,970 Quaker Oats Co 
5,730 pf 
277,900 Railroad Shares Corp.. 


Do 
Richards Co, Elmer, pf 10 
Rollins Hos Mills cv - 4514 
3a" '650 Ross Gear r, Tool Co.. 37% 
750 Ruud Mfg Co ‘ of 
1,980 Ryan Car Co 
25,600 Ryerson & Son, Inc (JT) 38% 
866 St L Nat Stk Yds Cap 97 
12,850 Sally Frocks, I 17 
40,500 Sangamo Electric Co. 
= Do pf 


P 
v0 Saunders Stor, Inc, C, A 3% 
56,200 Saxet Co 
140 Seaboard Pub Service pf a 
1,520 Do $3.25 cv pf 47 
287, 400 Seaboard Util Shares Cp 10 
2,670 Signode Steel Strap Co.. 16 
2,470 Do cum pf 25 
2,625 Do st pur war 1 
3,270 Sivyer Steel Casting Co 35 
7,070 So Colo Power Co, A.. 26% 
26,400 Southern Union Gas Co 25% 
4,100 Southwest Gas Utilities * im 
5,300 Southw G & E 7% 
3,740 Southw L & P pf 
50 Spiegel, May, Stern, 
~. 150 Standard Dredging Co.. 32% 
1,000 Do conv pf 33%, 
| 950 Stand Pub Serv SoD Al 
130 Stand Tel Co pf. . 89 
231,050 Steinite Radio Co 3% 
5,650 Sterling Motor Truck pf 28 
87,550 H O Stone & Co 33 
5,050 Storkline Furniture cv a ” 
1,900 a wy we Mail Order 
4,000 Do 
800 Stutz Saotor Car Co. 
15,350 Super-Maid Corp 
6,890 Sutherland Paper Co 
168,300 Swift & 


4.700 Tele Bond and Share.. 55 
145 _ Do pf :103 
6,200 Tennessee Products Corp 17 
215 Texas-La Power Co pf.. 86 
9,660 Thompson Co (John R) 47 
2 350 Time-O-Stat Cont pf, A 32 
59,300 Transformer Cp of Am = 
3,050 Tri Utilities Corp 
218,100 Twin States Nat Gas, A iy 
940 12th Street Store pf, A 17 
° Do warrants .. ‘ 
40 20 Wacker Dr Bidg $6 pf 53% 
3,900 Union Carb & Car Corp 79 
73,200 United Corp of Amer " 23 
> bao as oy Amer Utilities.. 20 


10 United Chem, Inc, , 

1,620 United Dry Docks, Ine ™ 
21,000 “> oom & Pub, Inc 19 
15,050 Do 
985 United Pus Wy $6 pf.. 
233,700 U 8 — 

3,480 oO 

15,600 U 8 pf.... 20 
266,200 U S Radio & Television 31 
160,950 Utah Radio Products Co 1 
81,900 Util Pow & Lt Corp, A 45% 
eee a - “— 


7” ‘990 Van Sickien own , ee 
600 Vesta Battery Corp.. 
ey ey! Pump Co 


Corp 
10,020 Vorcione Corp nrart pf.. 
82,300 Vortex Cup © 
A 


10 Walgreen Co 6%% ‘ 

770 Do com stk pur war. 
. 725 Warchel "4 

e. conv 

7200 W & Co * cident), 
6.400 AE yy 4 Co 
1,750 Wayne Pum 
10,015 Do conv - on 
67,100 Western Con Util, 
* 200 Western Grocer C 


“30 Do 7% pt 
82,300 Wextark Radic Stores.. 24 








Chicago—Continued 
STOCK EXCHANGE. 
STOCKS. 
Sales. High. Low. 


12,600 Wieboldt Stores, Inc.... 34 
ee we a Cafeterias, 


Do 
10, 400 Williams Oil-O- Matic. 
= 900 Wisconsin Bankshares. . 4 
2,250 Wolverine Port Cement 6 
& 475 Woodruff&Ed, Inc, pt A 16 
65,300 Yates-Am Mach pt prfne 17% 
365,500 Zenith Radio Corp 16% 


F BONDS. 
35,000 ee 
deb 6 


210,000 Chi City Ry ist m 5s, "27 85 
84 


3: 


EeBESESo~ 
323322233: 


Do con m 5s, 

2, 000 Chi Stadium 6%, 

14,000 Comwith Edis 4 
"5 


9, 
2,000 Comwith Elec 5s, *43. 
8,000 Comwith Sub 54s, A. 
51,000 Cont ro & Stl Fdry 
,™ "40 9814 
2,000 Fed Pup” "S 6% of '27,'47 86% 
8,000 Holland Fur 6%, °36...100% 
a 614%, 


16,000 Inland Gas t Mm 6%%,'38 96 

25,556,000 Insul ve Inv 6%,'40.112 
71,000 Do 6% g d ex 30 war.108% 
2,000 Do 5s, £4, 


° "54 
5,000 Loew's T & RFL 6%,'47 90 
eemedene ' ha 8S E Ry ist m g 


38 
a ay & x "38... 
1,000 , '28,°53 84% 
10,000 Nat Hotel ot Cuba cf3,"59 80 


t 
§,000 Nor Util 6%, A, 
as 000 Northwest Ei 5A 5s, 


~ 


y 7 
United Ice 6%, A,'47 76% 
W Util Ice 6%, *41.... 70 
Lt & 7%, B, "57 94% 
Natural G 
d Tel 6%, '38 


Bees 
nnnn 


103% 
Gas Util 6% A m,’45.106% 
-La Pow Ser, A, "46. 96% 
eatre Realty oy "42 69 
5s, 


weStsn8. 
Bae 2 
gE 
5 


2 


Fee ME 
| 
g 


.. 98 
42. 89% 
844 


3.. 96% 
- 82% 
88% 


~ 
—, 


ro) 
95,000 West Util 5%%, 99 
5,000 sa Tower 68,'43 98 


Cheese 
CURB EXCHANGE. 


STOCKS. 
Sales. High. 
100 Allan Hough Carryola 
45,570 Allegheny Gas Corp. 
6,900 Allied Telephone o 
100 Amer Business Corp... 
2,293 Amer Cirrus Engines. 
13,527 Do B 
450 Amer Composite Tr Sh.. 
87,129 Amer Corporation : 
54,933 Do war 
34,595 Amer Furniture Mar. 
6,045 Amer Invest Tr Sh 
153,955 Amer Superpower 
67,660 Arkansas Gas ; 
113,753 Do A 
755 Arrow Aircraft & Mot. 
21,960 Amer Gas & Elec : 
98,001 Do A , 
13,320 Atlantic Gas & Elec 
13,696 Automat Mus Instru, B. 
1,011 Automotive Gear Works. 25 
4,950 Amer & Brit Cont amet 
850 Amer Maize Prod 
2,130 Birtman Elec Mfg ... 
6,120 Borin-Vivitone — “ 
16'585 — ani 
15,635 war Semen 
11,375 De ESS 
205,690 Canadian ‘Marconi 
15,735 Canal Const Co. 


@ 8 tf err 
3,705 Chi Rivet & Mach. 








Chicago—Continued 
CURB EXCHANGE. 
STOCKS 
Sales. High. Low. Last. 
1,267 Cities er | pf 1% 88% 91% 


P . % 
2,120 Columbus Foods 27% 
300 Do pf . 43 
18,465 Commercial Instrument. 23 
900 Consol Service Co 10 
10 Cont Gas & Elec -. My 
70,580 Corp Trust Shares... 8 
1,000 Cumulative Trust wr 


(capital) 
34,925 Curtiss Wright Fly Sve 2 
2,200 Chi Rapid Transit. 
95,550 De Forest Radio Co at 
81,743 Detroit Aircraft reyes 9% 
13,200 Diamond Match. 25 
8,950 Do pf. 
% 165 Dixie Gas & Utilities 

5,240 Diversified Trustee Shs 
32,092 Dixton 
54,150 Dubilier Condenser 
13,949 Denman Tire & Rub Co 

4,101 Electric Shrhidg Corp 
aa Do conv pf 

6 Elgin Nat! Watch Co 
13 is Empire Corp.. 

2,965 Famous Ice Cream, A.. 2 
21,745 Fansteel Products Co. 13 

500 First Custodian Shares. 8 

1,250 Fixed Trust Oil Shares 
153,480 Ford Motor Co, Ltd 
126,742 Fox Theatres, A. 

3,740 General Parts Corp. 
41,875 General Petroleum. 

740 Goddard Securities. ... 
20,295 Grand Rap Metalcraft 
18,225 Grand Rapids Varnish 
26,032 Greenebaum Invest Co 

3,200 Guenther Law. 

18,090 Hall (C M) Lamp Co. 
2,050 Hambelton Corp... 
16,424 Hammond Clock.... 
78,725 Harris Orange Huts 4 
33,285 Indiana Pipe Line Co. 41% 
72,655 Indian Terr Il] Oil ... 53% 
700 Inter-Continent Power.. 25 
524,230 International Rustless Ir oo 
2,700 Interstate Petroleum. 
15 Interst P Sve 7% pr In 101% 
6 Do 6% Pp 9016 

2,150 Invest Trust of N Y 
16,146 Johnson Motor Co. 

50 Lex Tel s pr pf 

1 Lake Sup Dist Pw 7% pf °97 

300 Leaders of maaastey. A 
4,440 Do 2 
1, Do C 
78,468 Leonard see 

7,025 Liberty Baking Corp 8 

1, Ludlow Typeograph 104 

2,525 McCord Manufacturing 11 

5,682 McWil’ms Dredg’g, new. 20% 

3,160 Midwest Consol Util. 10% 

74,515 Mo Kan Pipe L, B vtec. 2% 
12,120 Nat! Fam S, Inc pf, ww 26% b 

900 Nationwide Securities... 10% , 

5,300 Nebel, Oscar ....... 14 
33,710 Nehi Corporation ; 

182,384 Niag Hud Pwr Corp. 2 

4,222 North Continent Util. . 12 
17,353 North War Corp cv pf.. 384% 

= No Ind Pub Ser 7% pf.*107 
50 Oil & Natural Gas Shrs 8% 


15 


8,835 Pickerel] Walnut Co Cap 214 
1,050 Pow & Rail Trustee Shrs 15% 
310 Pyle Nat’l, non voting.. 35 
6,717 Reliance Internatl, B... 5% 
28,677 Reliance Managem’t Cp 26% 
15,145 Reliance Mfg of Ohio. 49 
9,100 Republic Trust Shares 11% 
102,015 Roosevelt F’d, Inc, Cap 5% 
17,570 Rotary Lift . -» 8% 
550 Second Custod Shares... hey 
6,550 Selected Income Shares. 9% 
11,585 Sheaffer Pen 59% 
25,810 —— Am Invest 54% 
pf, wi 
5,725 Southn Natural Gas. 
144,124 Stand Oil Indiana, new 
93,050 Stand Oil of Kentucky 
4,925 Stand Oil Trust Shares. 
9,190 — ca) & Ge..... 
cum pf kine 
112, "185 Stinson Aircraft . 31% 
70,980 Storkline Furniture Corp ll 
6,860 Sundstrand Mch Tool Co 20% 
12,363 Swed Ball Bearing Co. 62% 
550 Two Year Trust Shrs.. 24% 
5,215 Thermoid 7% cum cv pf 87% 
500 Trust Fund Shares. 114 
4,687 Trustee System Discount 50 
= Trustee Food Shrs.... 9% 
200 Trustee Am Bank “shrs. 8% 
21,040 Union Copper .... 1 
1,841 Union Tel Co cv pf.. 27% 
Un Fixed Shrs, Ser Y 10% 
262,198 United Gas ........... 29% 
143,990 Do warrants 
4,913 U S Lt & Pwr Ser B 
1,200 Universal Trust Shrs. 
995 Util Gas & Elec...... 
1,700 Van Ess 
200 


565 W: Invest 
11,490 Wittbold pane 
8, Wizard, Inc, 


eapiBiede 
SeeeeeSee8 


W Grand Eee. . 
inn Northern Pwr. 


rBenueneSs 
“te 


STOCKS REMOVED FROM LIST DURING YEAR 


4,425 American Beverage.. 7 5 51 
20,390 American T. & T. ris 22% 2212 
3, 4 —— Tobacco 110 117 , 


Do 
Ptr Am. Ut. n. "" * 
6,793 Assoc. Tel. Util. 
3,950 Atlantic Pub. Util.. 
13,696 Automatic M. Instr., 
21,490 sy aes. 
400 Do 
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Transactions 


on Out-of-Town Markets—1930—Continued 





Chicago 


CURB EXCHANGE. 


STOCKS REMOVED FROM LIST DURING YEAR 








Sales. High. Low. 
36,080 Canadian Metalcraft. % 4 
45,228 Canadian Pacific....... 57% 48 
oe States Inv. T.U. 35% 35% 
365 Chicago Air Service. 1 y 
13° 115 Cities Service rts. 1s, 1% 
2,000 Columbia Pictures" v.t.c. 43% 42% 
206,906 Commonw. Edison rts.. 15% 11% 
7,203 Duquesne Gas...... - 16% 16 
1,450 Federal Elec............ 75 42% 
14,700 Fourth Nat. Inv. Corp.. 49 3344 
9,807 General Realty......... 98% 69% 
4,250 Gold Coin Mining...... 5 1% 
6,555 Great Lakes Dredgins. 37 26% 
14,539 Hammond Clock rts. 25% 1% 
8,9. lood Rubber Co. 29% 22 
49,960 Houston Oil... ‘a7 1 
215 1. P. Pe Line......... 311 304 
+= fe ong Terr. "Oli, ey 46% 45% 
3 aR 1% 7 
% 72,379 Insull “pin” rts.. 3 1% 
32,333 Do pf. 1% 
3,200 Johnson fe ‘rts. Sz + 
27,472 Marshal! Field. - 53% 524 
17,913 McWilliams Dredging. . . 40 24 
SEE ED Bilocéccccoecconsess 40 26 
75,673 Meta is & Mining Shrs.. 16% 5 
17,908 Midland United rts..... 1% Ve 
46,400 North American Avia.. 14} 5 
{ 16,050 Otis Elevator =. 83 68% 
36,454 Peoples Gas rts........ 14 85q 
87,934 Public Ser. of. No. Ill.rts. 24 17% 
6,200 Radio Keith Orph. rts.. 2%: 2 
13,000 es Nat. Inv. ony. 22% 11 
800 ed cea apse .& 5814 
— 672 southern Union Gas. % 17 
Pee 28% 14% 
79300 sta, Oil of Kansas. 40 27% 
5,010 Straus-Roth Stores. 18% 13 
8,555 Swift & Co........ 345, 33 
13,444 Temple Corp.. 2 by 
5,366 Do pf........ . 3% i, 
* cn Thermoid Co . 27% 17% 
250 Third National Inv. 45% 28 
omas Engineering. . 13% 6 
26,700 Trans Continental Oil.. 19% 16% 
29,605 Transf. Corp. of Am.. 29 12 
Gree. We S08......... 1% % 
4,100 Twin States Nat. Gas. 1 y 
| 4,600 United Founders.. 43% 42% 
j 400 Wallach Inv. Trust. % 10 
950 Warner Brothers rts. 1% 1% 
F 5,100 Western Light & Pow.. 25% #25 
5.220 Zenith Radio rts....... % \% 
Chicago 
A BOARD OF TRADE. 
STOCKS. 
Sales i Low 
90,923 Allied Mills, Inc..... ‘ 234 4 
/ 9,345 Amer Cyanamid, B..... 22 7 
6,106 Armour & Co, Del, pf.. 8114 74 
8,888 Armour & Co, Ill, pf... 64% 30 
ST EE uo ichaanewesecws & 2% 
GD Oe vevasacees q 1% 
12,950 Brennan Packing, A. 57 53 
*§ BY Peete . 25% 19 
1,080 Chicago Great Western. 10% Th 
, = S gape peagey 38% 14% 
ites es Trust Shares 12% 8 
5,300 Corn Products Ref. 941 
475,152 Electric Bond. & Share. 108% 37% 
1,915 bFirst Ind Bankers pf.. 
10, Ford Moto: Can, 18 
i 29,800 cGuardian Inv Corp 3 
1,100 dInvest Trust Shares, B 138 1 
2,900 Major Corp Shares. 84, 
2,104 Mayer (Oscar) — 3 
< 30 1s . 94 94 
ES 50 FF ae age 100 100 
i 50,026 Mid-City Go of Amer... 14% 1 
< 45,200 Mining Corp of Can 3 ¥ 
; 16,250 National Pumps Corp... 18% 
28,280 Noranda Mines, Ltd. 24 12 
82,980 No Amer Trust Shares. 10 54 
) q 11,083 Pennroad Corp v 13 5 
- 600 Root Refining Cot 20 19 
* 20,725 Selected Amer Shares... 9 54 
} 16,970 Square D Co, B..... “ 43% 7 
4 18,628 oO 4 i, ccnawknwe 27 12 
10,765 Stand Am Trust Shares 1 5% 
206,020 Standard Oil of Ind. 554%, 29% 
32,253 Studebaker Co serene a aa 18 
oo} Sundstrand Mach Tool.. 20 4 
< ~¥ Corps of Amer, A 10 T™ 
1340 Pe TELLERS: 10 6% 
11555 Trustee Sian Oilshs, B.. 12 6% 
10,265 U S Cold Storage..... 40 33 
26,584 Walgreen Co .......... 45 144% 
35,523 Wrigley (Wm Jr) Co.... 80% 65 
BONDS. 
$35,500 eCook Co Tax Trus 100 90 
18,000 fProd Term Cold Stor. 100 100 


aRemoved Sept. 24, 1930. 







bRemoved Sept 


_ 


_ 


97 
100 


24, 


1930. cRemoved June 25, 1930. dRemoved July 
16, 1930. eRedeemed Dec. 31, 1930 fRedeemed 
: Sept. 3, 1930. 
Toronto 
>. STOCK EXCHANGE. 
STOCKS 
% Sales. High. Low. 
51, - ——, Pe & POG... ..2 000 se 8 
4.5 I ee 86: 36% 
1,846 Alberta S wieitie Grain, A. . 24 5 
: 632 il = =e - 91 36 
: 4 Asbestos Corp a ae 3% 
: S Peo / 13% 134 
‘ 1, 600 Associated Canners | 18 10 
o 4,765 Atlantic Sugar 11 5 
cM | oe rere rs: 81 35 
5% Barcelona T L & Pr.......... 30 21 
1, et —s Error isnca ae 18 
= fear . 92 85 
3 Beg o Cente Paper pf.. -100 100 
19, 897 Bell “reiephone Does Sige 159 141 
3.700 Blue Ribbon Corp.. 19 10 
1,983 Do tee eeddecsssedeaes 38 28 
f 5,620 Brantford Derdage sat OE. ses 24 20 
, bay Brazilian T L & Pr.......... 55% 20 
1,295 Brewers & Distillers T Biccass 2 4 
1.747 BC o_o hen cweeveeseee ses sat 2 
. SEE Hithiesésdsenvesecnaess 58: 24 
' 3.116 B C Power. | OSE 45 33 
b SO agape 25% 11 
. 412 British Empire Steel.........- 3 1 
BIE DO BSE BE... ccs ccccccccvvces 39% 34 
4,619 Do 2d pf .........0--eeeeeee 8 2 
2,720 Brompton Pulp & Paper...... 3 21 
15,118 Building Products, A......... 29 20 
11,315 Burt, F N Co............+++-- 56 35% 
z 5,972 Canada Bread ............... 19% 7 
424 Do Shine dns eee eetehain 120 99% 
966 Do 0 106 17 
5,966 Canada Cement ..........-.-- 18% 12 
2,97F Do pe My Sree reer te 98 
i Camada LAfe ......ccccccceces 800 





2,019,033 Intern Nickel 








Toronto—Continued 


STOCK EXCHANGE. 


STOCKS. 
Sales. High. 
POT ee 73% 
535 a oe Wire & Cable, A..... 80 
Be nics cn o.ntun sense sceswes 51 
lies Bakeries, A....... 39 


Cal 
381 Do Ist pf 
8,490 Canadian Brewing Corp....... 
11,675 Canadian Canners 


23, 554 Candn Dredging & Dock. 
482 Candn General Elec...... 


0 SS errr oo 
22, a — Industrial Alcohol, A.. 
92 Canadian Locomotive pf..... oa 
15,798 “——a WE. Secvaandacetswdl 3414 
FT ear 123 
58,439 Can Pacific Railway, new. 58 
G2,061 City Dairy .....cccccscesscees 69 
PPP rere 155 
26,454 Cockshutt 4... Te 24 
1,365 _ ae or CO Scccuccecns we 
42, 138 Consolidated Bakeries......... 26 
— Cons | oes Products.......... c 
YY Bees e eee 
11, a3 Cons Saining & Smeiting...... 280 
5,542 Consumers Gas ...........-.-- 193 
6,623 Cosmos Imperial Hills........ 21 
GE DO PE nc ccccesscccecse ; y's 


409 Crow’s Nest Pass Coal. 

16,059 Dome Mines, Ltd 

20,0G1 Dominion Stores .............. 
1,368 — Theatres 






y so “E Reetheqnpen 

835 Easy Washing Machine 

20,280 Famous Players 

8,650 Do voting trust........ 

a a >" Farmer 
41 


180,569 Ford Co of Canada, A........ 
501 Frost —¥ BS Wwe 2... cece 
> Ce errr 
9,385 General steei WATER. 0c6crsees 
4,70¢ Goodyear Tire & Rub . 109 
1,41& Great tae! Saddlery ° Ne 
Pe OE rar . 
79,023 Gypsum, Gis & Alabastine.. 28 
433 Hamilton Cottons pf.......... 25 
4, Si we +R United Theatres. py 
2, —_ Hayes Wheels & Forgings.. 4 
2,318 Hinde & Dauche Paper....... 17 
20, reef Hollinger Cons Gold Mines. 6.55 
DG, BAG, Bic ccccascccrccsce 2°. 
b+ ~ er earn eioes 30 
1,420 Intern Milling ist t pf. is iagarla aa -105 
530 Do 6% _. A. 95 





11, re Intern Utilities, A 


De B ..... 
& ae a of Canad 
2* King award Hotel. 
8,35 Lake Superior Corp 15 
288 Lake of Woods Milling....... 4615 
18,105 Lake Shore Mines............ 24 
4,713 Laura Secord Candy.......... 48 
46,706 Loblaw Groceterias, A........ 15% 
sear 15% 
378 Loew’ s Theatres, Marcus..... 45 
6 6 6De et ...... iia eaennes ae 
462 Maple Leaf Milling. a a 26 
1,492 PRES rn 106% 
12 - a =seee 80 
107,153 Massey-Harris .............-+ 44% 
21,737 McIntyre Porcupine Mines... .20 
307 Monarch Knitting pf.......... 65 
16,307 Moore Corporation ..........-. 2814 
1,718 pe Dy aime Ghasscscsueceeien 126 
eer re 170 
4, 775 Muirneads Cafeterias 4 
340 REPRE Soe 8% 
973 National Grocers ist pf.. 110 


570 Nipissing I caer aia a 






orthern Mex. P & Dev...... 89%, 
4,496 Ont Equitable Life 10% "pala. 40 
80 Ontario Steel Products........ 21 
3,345 Orange Crush ............++++ 3 
"i “y So" Saree 66 
977 Do 2d pf......... . 15% 
28,559 Page-Hersey Tubes .104% 
645 Penman’s, Ltd, pf..... . 99™% 
4.517 Photo Engravers & Elec...... 28% 
550 Pioneer Mining Corp.......... 11 
52 Porto Rico Railway pf.......- 92 


22 Postal Tel & Cable pf.......- 101 





4,679 Pressed Metals .........--++- 24 
1,265 Riverside Silk Mills, A....... 25 
180 — BMEGROE 2. nc cccccccccees 96 
594 WE ccccdasdeccesescoccsse 102 
370 St Lawrence Co. Serer y re 8% 
12* DD csaveatdesicinesoanness 11% 
. D4 st Lawrence Paper Mills...... 12 
DEO Sccndeccistenssannewien 71% 
art Simpson’s, Ltd, A...........- 55 
Bayon . 660o6easseceosn eeeeane 37% 
ES reer es 95% 
* 722 gentene EROS 34 
24, = — | Se 15% 
OE pccknbeeasnasenesanaee 42% 
ise Stanford’ D. BAG cpocvvvesesses 4 
28,009 ay Co of Canada........... 49 
527 BE i ccagtnvenncasescoense 44% 
21% Sterling PD) Sseeesiwednee dean 1 
10.14 Tio Tov Tailors. 
BTID DO PE nccsccccccccescccccsce 
Hy R48 i oes Ltd 
1.227 DO pl ..ccccccssccsescsscces 
7.671 Twin Teity Ravid Trans....... 32 
Vipond Consolidated Mines... .1.40 


7,200 
735.225 Walker Gooderham Worts..... 
y = "ae ot Can Flour Mills..... 





“631 


79 Wood? \ ghenaiihes & James pf. 85 


san Zimmerknit .........-.eeseeee 2 
OS 25 
BANKS 
7,918 Commerce ........---. s++++ .275 
3,914 Dominion 243 
3,663 Imperial .245 
1,789 Montreal .... ..323 
1,475 Nova Scotia . .350 
7,987 Royal ....... .315 
2,169 Toronto ........ <0 on 
LOAN AND TRUST. 
1,499 Canada Permanent Mort. ....230 
264 Central Can. Loan & Savings. 345 


28 Colonia! Inv. & Loan pf. 3 
1,853 Economic Investment Trust. 

244 Huron & Erie Mort.. ; 
893 Do 20% pd..........-eeeeees 31 
82 Landed Banking & ane. 

241 National Trust ... 











Toronto—Continued 


STOCK EXCHANGE, 


LOAN AND TRUST 
Sales. High. Low 
138 Ontario Loan & Debenture 130 118 
67 Real Estate Loan 112 110 
355 Toronto General Trusts 255 220 
1,057 Toronto Mortgage 125 108 
276 Union Trust Co 130 125 
1,685 Beath & Son, W. D. A 22% 14 
80 Biltmore Hats 10% 3 
54 Do pf ‘ 85 65 
855 Bissell Co., T. E 22 14 
41 Do pf ° 97 88 
1,380 Canadian Bronze Co 56% 55% 
28,698 Canada Bud Breweries 12 8 
22,897 Canada Malting Co 205, 12 
5,212 Can. Paving & Supply 20 2 
1,790 Do ist pf ; 94 65 
19, 627 Canada Power & Paper 18% 44, 
11,079 Canada Vinegars 26% 18% 
437 Canadian Marconi Co 8% 3 
13,888 Canadian Wineries 6% 3 
10,203 Can. Wire Bound Boxes A 18 13 
17,180 Carling Breweries 6% 1% 


7,906 Consolidated Press A... 2 
882 Cons. Sand & Gravel pf 87 82 
45 Corrugated Paper Box pf 8 

1,235 Cosgrave Export Brewery 

21,993 DeForest Crosley Radio 
85 DeHaviland Aircraft 
293 Disher Steel Cons 

1,626 Do pf baiew 

56,108 Distillers Corp 

2,541 Dominion Bridge 
310 Dom. Foundries & Steel 
103 

10,489 

1,141 
752 

1,945 P 
25 Dominion Texti 

4,750 — Pav 

3,906 Do p 

9,592 m3 Motors of Can 

2,121 — ao City Dairy 
625 Do 

4,378 English’ Elec 

2,070 Do B 

251 

140 


Seagrams 


oO p ° 
Dom. Power & Trans. ord 


p ‘ 
Tar & Chemical 
f 





le 
& Crushed Stone 
9 


of Canada A 


Farmers Dairy pf 
Firstbrook Boxes A 
725 Fraser Co.... 
4,074 Goodyear Tire & Rubber 
10,662 Hamilton Bridge 
661 Do pf 
1,660 Honey Dew 
1,076 Do pf 
150 saowasd Smith Paper Mills 
85 Do p ‘ 
495 Humberstone Shoe 
15,116 Imperial Tobacco Ord 
10 Loew’ .. London Theatres 
34 Do p 
tS aaaeeke ‘Mills 
206 Do p 
5,918 Montreal L. H. & P 
1,515 National Breweries 
50 National Distilleries 3% 3 
6,281 National Steel Car Corp 5 315 


Cons. new 6 





7 
14 Ogilvie Flour Mills 3.90 
5 Do cum pf.. 124% 
1,379 Ontario Silknit 22 7 
1,240 Pelissier’s Limited 3 35 
77 io pf 68% 50 
70 Port Alfred P. & Paper pf 91 80 
9,270 Power Corp. of Canada 894%, 50% 
112 Do ist pf P 100% 97% 
1,311 Robert Simpson pf 108 100 
1,616 Robinson Cons. Cone Co 26 5 
833 Ruddy & Co., R. L., pf 96 82 
* 465 Service Stations A 54 29 
4,251 Do -115 90% 
8,079 Shawinigan “Water & Power 814% 48 
65 Sprucolite Corp. of N. J. A 14 2 
16,158 Stand. Pav. & Materials 2644 13% 
2,639 Do pf 95 78 
262 St. Maurice. Valley pf 86% 82 
2,769 Tamblyns Ltd., G 64 41 
732 Do pf 102 97 
252 Thayers Ltd., pf 40 25 
660 Toronto Elevators 21 10 
2,601 United Fuel Invest 20 7 
5,186 Do pf 80% 65 
10,349 Waterloo Mfg. A 1644 6 
OILS 
67,765 Ajax Oil & Gas Ltd 2.90 85 
374,354 British American Oil 23 12% 
500 Commonwealth Petroleum 58 58 
19,351 Crown Dominion Oil Co il 4 
550 Foothills Oil & Gas Co 1.50 40 
14,140 Home Oi] Company 11.50 2.00 
343,697 Imperial Oil Limited 29% 15 
429,328 International Petroleum 24 11% 
29,135 McColl Frontenac Oil 28% 14% 
1,308 Do pf 87 744 
203,950 Nordon Corporation 2.30 3 
8,613 North Star Oil 16 4 
5,200 Do pf ars 5 490 
3,245 Prairie Cities Oil, A 14 3 
1,459 Royalite Oil Company 60 17 
600 Southwest Petroleum Co 70 40 
74,221 Supertest Petroleum Ord 43% 21% 
3,201 Supertest Petroleum 45 24 
523 Do.pf, A 102 95 
4,432 Union Natural Gas Company 32% 14 


Tercate 
STANDARD EXCHANGE. 
STOCKS 
Sales. High. Low. Last 
9,375,345 Acme Oil 70 05 25 
a 550 Aconda ... 09 01 01% 
125 Admiral oil aa 2.10 2.00 2.00 
3, 557° 146 Ajax Oil. ‘ 2.91 82 1.58 
457, Amity .... 19 015% 02 
2,169,443 Amulet 1.92 25 29 
134,095 soe ee .09% 01% 01% 
2,346,136 30 01% 02 
714,903 Alberta Pacific 3.75 30 30 
708,155 Bald 03% 01 01 
1,308,390 Barry: “Hollinger 254% .05% .07% 
757,396 Bathhurst . 05 00% 00% 
45 Base Metals 4.45 90 1.05 
807,410 Bidg: in eeGanes 11 02 03% 
1,535,650 Bunker Hill " Exten -10% 01% 02% 
1,409,185 Calmont Oil .... 4.25 23 23 
60.115 Canaus Metals. 65 12 12 
221,700 Castle-Tretheway 28 15 18 
79,860 Chibougaman 1.05 03 .03 
1,316,700 Clericy ......... 12 00%  .05 
462,185 Columario . 1.16 05 05% 
238,607 Commonwealth Pete. 1.00 13 43 
9,172 Coniogos ... 1.40 -80 .88 
200,751 ad Mines 10.10 7.00 8.90 
209,825 Du ie 04 01 01 
340,754 = ae SE 6.50 1.10 1.48 
117,200 Goldfield Con. 57 20 20 
13,400 Goiconda .... -80 60 80 
106,700 Goldale sé 04y, 01% 01% 
169,600 Graham-Bous ... 03% 00% ony, 
83,510 Granada Rouyn. 2.05 1.04 1.40 
4,200 Hangal ....... 20 11 11 








Toronto—Continued 


STANDARD EXCHANGE. 








STOCKS. 

Sales Hign. Low. Last. 
CE ED TRIE n.k.9.6:c0si0ce .03 01 -01 
4,329,045 Howey Gold ........ -32 14 -25 
274,754 Hollinger Control. . 6.65 4.95 6.35 
2,800 Huronian ........... 31 30 31 
170,408 Keeley .......... “s. aa 27 2 
1,048,862 Kirkland Lake ..... .94 35 -55 
188,200 Kirkland Premier ... .03% 00% .01 

402,950 Kootenay Florence .. .08 01 0144 
177,918 Lake Shore ......... 24.75 19.00 23.70 
44,575 Lowery Pete........ 2.05 25 -55 
103,300 Macossa ............ 16 05 -09 

872,270 Manitoba Basin ..... 17 2 02% 
323,529 Mayland Oil ........ 3.25 50 70 
152,486 McIntyre ......... 0.50 15.00 20.25 
48,078 McKinley Sec........ .60 25 -25 
632,090 Merland Oi] ..... 1.05 03 15 
23,200 Mill City ........... 2.25 39 40 
478,257 Mining Corp....... -60 50 1.45 
111, 728 Moffat Hall a 04% «.01 01 

" 04 02 0345 
-50 10 -10 

1, -26 04 07% 
84,176 Nipissing 1.85 1.00 1.12 
871,072 Noranda . 44.25 11.75 14.45 
125,358 North Can 46 18 30 
100 Okalta ° -45 45 45 
96,330 Old Colony 07 02 .02 
541,650 Olga Oil -25 .03 06 
172.500 Ophir 03% 01 01 
9,450 Oregon 08 03 .08 
1,034,638 Pet Cobalt Mines, c. 19% 02 03 
148,025 Pioneer Mines epee .20 04 04 
341,350 Premier ..... 1.60 65 .70 

42,366 Quemont _—. 064% .06% 
18,238 Reeves MacDonald.. 1.78 1.00 1.00 
55,350 Sarnia Oil............ 1.45 30 -30 

1,053,014 San Antonio 35 07 .09 

1,825,278 Sherritt os See nbees 3.50 56 -81 

1,430,701 Siscoe . -65 24 40 

249 070 South West Petrol... 2.2! 30 36 

6,445,600 Stadacona . . 07 0144 022 

205,400 St. Anthony .... 29 .04 04 
164,225 Sterling Pacific 1.00 10 18 
1,085,244 Sudbury Basin 5.35 48 52 
368,568 Sylvanite .... 1.02 40 48g 
2,080 Spooner Oil -50 45 -50 
96,600 Tashota . Ae 05 05 
1,198,295 Tech Hughes peeeees 7.30 4.85 6.15 
216,290 Thoms Cad sacs (ane 01 04 
1,031,470 The Petrol ear 13 31 
108,752 Towagmac bad 1.50 15 15 
17,967 Treadwell 7.00 1.00 1.05 
4,400 Tri-Metals .......... 3.25 75 -15 
229,450 Vacuum Gee 09% .02%  .02% 
1,535,831 Vipond Con 1.42 62 1.00 
254,807 Waite Acker Invest.. 5.65 1.40 2.05 
11,500 Wiltsey-Coughlan 054% 02 .05 
1,397,350 Wright-Har mares 2.30 1.33 1.90 
UNLISTED QUOTATIONS 
ee rr 42 12% .13 
400,033 Asso Gas & Oil...... 1.98 22 -23 
606,560 Baltac .............. 1.60 06 .08 
1,750,640 Big Missouri......... 1.05 35 39 
28,743 B A Oil (old)..... 52.20 35.20 35.20 
46,714 Do (new) ......... -00 12. 50 15.75 
8D UO ear 6.00 1.79 2.00 
138,800 Calgary & Edm .... 3.90 45 51 
468,795 Central Manitoba.... .29 04% .06 
206,157 Chemical Research... 9.00 2.30 2.68 
5,273 Coast Copper ....... 24.00 4.25 5.00 
21,989 Coniaurum .......... 55 17 -35 
506 Cities Service ....... 15.75 15.10 15.75 
376,482 Dalhousie ........... 3.10 45 45 
796,215 East Crest .......... 1.80 15 -52 
33,300 El Dorado........... .20 18% .20 
27,980 Foothill re 75 15 
216,105 Good Fish ........ -10 02 .02 
47,230 Grand homed Racnaaece ee -04 -05 
500 Geor Copper ........ 2.40 2.05 2.40 
174,798 Home on {old) 11.55 680 6.85 
383,603 Do (new) ........ 10.00 1.55 1.80 
303,616 -—-_ Sad M & 8. .14.65 3.50 4.00 
GR.GED . TOD FAS ceccccccaces PS -00 é 
161,221 Imp oil oo seeemereens .60 . 
860,749 Int Nickel : r 
89,619 Int Petrol -90 ‘ 
119,203 Nickel rts . P ‘ 
5,000 Lucky Jim . . 0214 
178,960 Mandy Mines P j 
23,300 Model Oi é 17 
993,129 Nordon (new) ...... 1.42 34 35 
1,767,425 Do (old) ....... 2.32 60% 1.05 
CE e CD: ve cccciveccsace .30 .07 07 
608,332 Pend Oreille ........ 5.25 -60 85 
63 Perf Pet pf......... 22.00 22.00 22.00 
5,065 Royalite ............ 60.00 16.25 16.25 
600 Sunlock ............- 1.00 1.00 1.00 
711,331 Ventures ..,......... 3.50 31 -40 
1,0B0 Vickers ..ncccccccses 35 10 10 
OURB EXCHANGE. 
STOCKS. 

Sales High. Low. Last. 
2,440 Aldermac 40 40 -40 
2,000 Alexandria 01 01 01 

631,100 Algonquin oo aa 00% .01 
5,000 Ankerite ....... ; 014 «0 
636,500 Apex .04 00% .01 
45,900 Argo 01% 00% =. 
9,000 Astoria 03 01 01 
49,000 Atlas 01 00% .00% 
403,000 Bobjo  .........+.++ 11 02 02 
124,000 Boeschatel .......... 01% .00% .00% 
266,050 Brett 08 02% OW, 
1,000 Brit Can ....... 05% .05% .0 
116,700 Brownlee 14 02 .03 
414,400 Buckingham | 024% .004 00% 
7,100 Cypress ...... 25 10 15 

2,520,550 Cob Con ........... 42 02 02% 

5,600 Caliman .08 02% .05 
81,500 Cr Dom OQil..... 11.00 6.00 6.00 
117,200 Crown Res . .02 00% .00% 

155,050 Can Kirk .. 044%, .02 02 
3,500 Can Lorr ........-. .06 02 .02 

133,150 Cap Rayon ........ .03 00% .00% 

432,360 Cent Pat .......... 31 02 .03 








00%  .00% 
1 o0Y, 
‘02 00% 
39% .02 
01 -00 
05 00% 
01 001% 
"315 Devenish -23 -23 
4,800 Fed Kirk ..... 023 00 
245; ME UIE. «5 case ccecens 05 00% 
31,250 Freehold ............ BA .19 
8, = Eastern Mines ...... 10 10 
000 Gold Reef ........... 00% .00Y% 
172,124 Gold Hill ........... 00%  .00% 
89,650 Gelbec .............- 07 -O1 
5,500 Grozelle K .......... -10 038% 
196, Gem Lake .......... 19 09 
74,600 Hilltop ..........2++. 01 00: 
10,000 Indian .............. 09 -00 
2,850 Illinois Alt -50 -10 
661,400 Jackson M 04% 01 
71, DE. opectenee 04 00: 
90,850 Kirk Hunt 01% oot 
2,000 Kirk sowname 01 01 
145,900 Laval Wie 04 00% 
3.000 Lebel ....... 02 01 
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Transactions on Out-of-Town Markets—1930—Continued 





Toronto—Continued 
STANDARD EXCHANGE. 
CURB EXCHANGE. 

STOCKS 

- 

Sales. 
22,500 Larose y. 
17,200 esr ‘Con 

313,650 Malartic 
26,500 Marriott 
276,000 Murphy . 
2,000 Malrobic 
5,475 McLeod O ... 
3,500 Minton ........ 
8,000 Millcrest .... 
49,300 Night Hawk ... 
265,200 Oil Select 
152,250 Picard , 
11,000 Pars Crown ... 
a. Potter Doal.... 
8,998 Patt Copp 
1st. road Pawnee K.... 
000 P Keora 
108900 Ribago ... 
47,700 Robb Mont 
a. 700 Ritchie 
58,200 Sud Cont 
117, 500 Sud Mines . 
8,000 Salmo Mal! 
10,000 S Keora ..... 
26,700 Sud Nickel .. 
a pa} Tellund 
500 Temisk 


$200 T OoB 
iat 510 United O | 
6,000 United Algon 
0,000 United Kirk 
2,188,595 Warnwell . 
335.950 White Lake 
235,200 West Tree. 
30,300 Wood Kirk ........ 
61,100 Windfall ..... 01% 


Detroit 


STOCKS 
Sales. 
12,637 Airparts and Tool, A. 
4,223 Do B ‘ 
8,850 Air-Way ony "Appliance. ‘ 
40) Allen Industri 
3,810 Alloy Steel, z. 
120 Do B 


450 Americann Industries 
56 American Life Insurance 
3,526 Automotive Fan and Bearing.. 
200 Backstay Welt 
1,745 Baldwin auaer Units 
13,968 DoA 
21,084 Do B 
224,768 Bower Roller Bearing ii ee 
2,669 British American ene A 
2,830 Do B 
1,740 Brown Fence and Wire, A. 
2,313 Do B ; 
1,610 Capital City Products. 
7,326 Cardon FREESE. . ae 
§,457 Chrysler 
6,049 Columbia Sugar. , 
1.321 Consolidated Paper. 
3.275 Continental Motors. 
1,137 a my ee Seeeaes, ae 
Do B, 


15,503 

7,686 Do B, . ry c. 

15,240 Crowley, Milner... 

41,836 Deisel- Wemmer- Gilbert, 

19,041 Do $10 par. 

23,708 Detroit & Cleveland Navigation 15 
902 Detroit Edison. 245 

2,439 Detroit Forging. . ‘ 

31,902 Detroit Gasket Mfg ‘ 

2,990 Detroit Majestic Products, A 

26,490 Do B 

3,655 Detroit- Michigan 

“ 135 Detroit Motorbus. 
3,692 Detroit Paper Products 

2°655 Detroit Steel Products. 

2 Hey ee Paint and Varnish, A 


4 
1 
4 
no par 


Stove 


21 


51,690 Ford Motor of Canada, A 18% 





Detroit—Continued 


STOCKS. 
Sales. 
10 Do B 
59, pod Fourth National Investors 
50 Fruehauf Trailer, pf 
902 Gemmer Mfg, A. 31 
5,078 General Foundry and Mch units 15 
141,213 General Motors.. 53 
1,200 General Necessities. .. 
3,830 General 
6,190 


Oo Vv e 
153,988 Grand Rapids Metalcraft 
695 Great Lakes Engineering 
99,639 Hall Lamp 
23,967 H Walker-Gooderham & Worts. 
1,088 Home Dairy Allotment Certifs. 
5,588 Hoover Steel Ball... 
5,751 Hoskins Mfg 
2,397 Houdaille-Hershey, 
80,180 Do B. 
1,394 Houseman- ‘Spitzley, 
2,051 Do 
2,460 = Electric Motors, A 
2,730 B 
62,397 Hutto Engineering, ’ free. 
55,876 Jackson Motor Shaft. 
1,250 Do certificates dep 
5,370 Kalamazoo Stove 
4,597 Kawneer 
16,311 Kermath 
2,814 —" » 
4,642 Do pf. 
4,031 Kresge (S ‘s). 
1,813 Lakey Foundry and Machine.. 
2,410 Mahon (R C) conv pf... 
24,549 Marquette Oil, v t c. 
12,950 McAleer ee 
26,415 Do conv pf... 
6,180 Mesta Machine. 
9,936 Michigan Steel 
1,165 Michigan Steel mae Products. 
64,918 Michigan Sugar.. , 
4,214 Do pf... 
20 Miles-Detroit Theatre 
7,490 Moreland Oil, A 
1,560 Do B. 
102,769 Motor Bankers. 
3,010 Motor Products. ‘ 
300 Muller Bakeries, A... 
27,881 Murray Corp od 
19,235 Muskegon Motor Specialties. ‘ 
700 
425 Muskegon Piston Ring 
527.952 National Grocer 
1,850 Odin Cigar. 
453 Outboard Motors, 
1,946 Do B. 
502, 672 Packard Motor. 
110,911 Parke, Davis & Co. 
6,848 Parker Rust Proof 
132 Do pf 
3.864 Peerless Cement. 
69,385 Pittsburgh Forgi ngs 
99 Port Huron Sulphite ‘and Paper 7% 
% 978 Reo Motor 
7,200 Do certificates of deposit.. 
25,834 River Raisin Paper 
100 Schwartz Cigar pf 
7,611 Scotten Dillon 
1,260 Seaboard Utilities 
167 Second Nat! Investors, units. 
46,604 Do common..... 
10 .236 Do pf. eakn 
2,880 Silent Automatic 
457 Do : 
8,452 Square D A, with warrants. 
950 Do without warrants. 
8.815 Do B. 
14,369 Standard ‘Steel Spring. 
1,832 Stearns (Fred K)..... 
17,325 Stinson Aircraft. 
1,156 Sutherland Pape r. 
20,713 Third National Investors. 
97,730 Timken-Detroit Axle..... 


Investment. 
f 


‘825 United Shirt Distributers 
1,716 United States Radiator. 
123. Do pf ‘ ‘ 
12,010 Universai 
87,736 Do B 
73.715 Universal 
25 Vortex Cup 


Cooler, 


‘Products 





Detroit—Continued 


Sales. 
2,710 Do com 
3,233 Walker Units. 
227,514 Warner Aircraft. . 
378,270 White Star Refining.... 
11,306 Whitman & Barnes.. 
250 Wilcox-Rich, A 
20,437 Do B 
3,399 Winters & Crampton, 'B 
977 Wolverine Portland Cement. 
460 Wolverine Tube 


BANKS AND TRUST COMPANIES. 


29,378 American State Bank 1 
625 Bk of Mich Certificates of Dep.101 
42 Commonwealth Coml State Bk.337 
105,795 Detroit Bankers Company 
155 Detroit Savings Bank. 
1 First Nat! Bk certif of dep 
270,054 Guard Detroit Un Group, Inc.146 
385 Peninsular State Bk ctf of dep 110 
554 Peoples Wayne Co Bk c of d.205 
90 United Savings Bank ict 
7,216 Fidelity Trust Company... 
150 Guaranty Trust Co 


Richmond 


BONDS 
High. 
Centuries .... 82% 
Riddleburgers. B+ 


“102% 


Sales 

256,300 Virginia 
20,600 Virginia 
49,000 Virginia 
157,000 Do 4s 
22,600 Carolina Pub Ser 8s. - 10642 

2.500 Chesapeake Corp 7\%s..106 
.. Ches & Potomac Tel 5s.102% 
. Ga & Fla 6s (ist mtg) 25% 

Do income 6s 2 
13,000 Nort & Ports Trac 5s. 102% 
. Norfolk Ry & Lt 5s...101% 
Richmond Dairy Co 6s* ey 

6,500 Richmond Ice Co 64s. 
Va Ry & Power 5s... 


JTILITIES 
3,039 ee El Pw $7 a: 110 
343 f 103 


102% 


104 

6 p 98 100 
73 Carolina Tel :205 196 *205 
2,366 Va Elec & Pw Co 1% . (GBxen’ d for $6 pf) 
7,812 Do $6 107 99% 99 


RAILROADS 


Atlantic Coast Line.. 
. Georgia & Florida. 
ae sehene i? 
& P. “240 
dividend oblig’ns..220 
6% guaranteed. . ..225 
1% guaranteed. . 255 


TEXTILES 


508 Riverside 2 Dan River 14% 
127 Do 6% Pp 8516 
<< se ae ‘split- up of 

four for one) 
30 Roanoke Mills 74% pf 84 &3 
... Rosemary Mfg 7%% pf. 98 93 
10 Un Buff Mills 7% ist pf 93% 75 


MORTGAGE AND LOAN 


490 Grace Securities Corp.. 20 6 
184 Va Bond & Mortgage... 20 2 
10 Va Buildirg & Loan... 99% 99 


REAL ESTATE 
54 Amer Office Bidg 6% pf 98% 88 
100 H Berry Bidg Corp 
7% pt *101 *100 
16 Jefferson Realty 5% ’ pf. 73 70 
38 Sta & City Bldg 6% pf.101% 99 
BANKS AND TRUSTS 
210 Amer _— & Trust Co 42 31% 
2,263 Do -103 98 
m By Bank & Tr Co. 11 10 
40 Bank of Comm & Tr.. 63 5 
390 Central National Bank. 47% «40 
2,032 First & Mer Nat! Bk.. 69 57 
44 First Natk Bk part cfs 7 1% 


-140 
z 





Richmond—Continued 
BANKS AND TRUSTS. 

Sales. High. Low. Last. 
132 Sou Bank & Trust Co. 25% 15 
62 Merch Nat! Bk part cfs 8 y 
18 Mechanics & Merch Bk.270 
495 Richmond Trust Co 72 
10 Sav Bank & Trust Co. 80 

2,126 State-Planters Bk & Tr 49% 

296 Un Bk & Fed Tr Co.. 36 

2 Virginia Trust Co 425 
INSURANCE 


61 Atl Life Insur Co 540 
55 Lawyers Title Ins 6% pf 95 
2,227 life Ins Co of Va 139 
555 Shenandoah Life Ins 31 
52 Title Ins Co of Rich’d 90 
432 Va Fire & Marine Ins.109 
MISCELLANEOUS 
pf.100 
A 85 
103% 
27 


34614 


*425 


253 Albem’le P Mfg 7 
2Am Furniture 7% pf 
43 B T Crump Co 8% pf 
521 Johnson Publishing Co 
16 Do 8% pf 
227 Larus & Bro 8% pf 
10 Lane Co 7% pf 
. Nat Bdge of Va 8 9¢ 
. Southern Stove Works.* 30 
-.-- Do 8% pf.. *100 
208 Spotiess Co, Inc, A pf. 6% 
Do B, pf 4 
137 Stand Pap Mfg 744% pf.110 
50 Univ Leaf Tobacco 38 17% 
907 Do 8% pf 114% 95 
* Denotes offering price Bid price has been 
used where available and in those cases where no 
bid was indicated offering price was used 


Seattle 
STOCKS 
High. Low. Last. 


Salmon Corp ~ 2 2 
24% 24% 
101% 102 


Sales. 


277 Alaska. Pac. 
19,031 Carnation Co 32% 
1,107 Do pf 105 

13,893 Electrical Products Corp 
of Washington 18 6% 6lg 
30 Exchange Bidg. warrants. 3% 5% 3% 
21,319 First Realty Corp A, pf . 3 
155 Fisher Flour. Mills Co., pf.105 sar 
22,068 General America Corp 614 
1,322 Horluck’s, Inc 
450 Do pf.. 
11,906 Jantzen Knitting Mills 
48,713 os Bancorporation 
es : Amer Fisheries, Inc 
28, 724 Pacific Coast Biscuit 
20,412 Do pf 
6,284 Puget Sound P. & Lt 
2,538 Rainer Pulp & Paper 
19,566 Shareholders Corp 
11,736 Do warrants 
4,970 Superior Portland Cem. B 
100 Union Oil Co. of Cal 4 
542 United Ins. Agency, p pf. 23% 
53,745 United National Corp, p pf 42 
139 United P. Casualty Ins. Co.330 
2, 144 Washington Title Ins. A. .100 
363 W Coast Bancorporation,A 21 
BONDS 
$51,500 ay Building & Realty 
6%, 1948 90 
19,000 Biethen Corp, 61g" e, 1947..102 
1,500 Cheasty Bidg., 6% 1941. 96 
94,100 Community Hotel, 79% 
40,500 Dexter Horton Bidg.6% 
9,000 Eldridge Sec Corp 6% 
76,500 Exchange Bidg., 5 


\, 102 


1948. 99% 
95 
¢ 98 
500 Medi’l Dental Bidg 47.101% 
a 500 Do 7%, 1942. 98 
97,000 Metropolitan Bidg 37.102% 100% 102 
24,000 North Life Tower, 5% °38.100 98 100 
58,700 Olympic Hotel, 6%, 1943. .101 96% 100 
20,000 Fuget Sound N Co. 6%,'38 99% 99 90 
105,000 Puget S P & L, 5% 40.100% 97% 97% 
14,000 Seattle Chamber of Com- 
merce, 544%, 1948 93 854 
45,000 Seattle Times Co., 614%,48 9914 9 
1,000 Skinner Bidg., %, 1937 97 97 g 
4,500 Washington 1.W 38.100 9914 100 
3,000 Wash. Veneer Co.,6%4 36.100 100 100 





Security News Notes 


Fidelity Investment Association 

The Fidelity Investment Association 
reports resources as of Jan. 1, 1931, of 
more than $25,000,000 compared with 
$20,151,567 as of Jan. 1, 1930, a gain of 
more than 24 per cent. This establishes 
the year as the largest in Fidelity’s his- 
tory not only from the point of view of 
gain in resources but in volume of con- 
tracts written and in money paid to con- 
tract holders. 

All the reserves of the association are 
in senior securities. During the past 
year the controller reports to Mr. Scan- 
drett, that the investments have been di- 
vided as follows: Industrial bonds 15 
per cent; public utility bonds, 56 per 
cent; municipal bonds, 14.5 per cent; real 
estate bonds, .05 per cent; foreign bonds, 
6.65 per cent; railroad bonds, 7.8 per cent. 
Loans to contract holders during the 
vear totaled $2,492,000, making the total 
loan volume outstanding on the associa- 
tion’s own contracts of $6,837,000. The 
average yield on investments made dur- 
ing the year was over 5% percent. This 
yield is shared mutually by all contract 
holders and the association’s securities 
are held in trust by the State of West 
Virginia, in which it was originally char- 
tered, and by other States in which it 
operates. 


General Public Service Corporation 

The annual! report of the General 
Public Service Corporation for the year 
ended Dec. 31, 1930, shows total income 


of $1,188,605. Income from cash divi- 
dends increased from $773,119 in 1929 
to $1,018,796, while profits on the sale 
of securities decreased from $2,244,237 
to $104,225. Net assets amounting at cost 
to $28,681,341 had a market value of 
$24,916,801, which was $3,764,540, or 13 
per cent below cost. 

After the payment of regular pre- 
ferred and common stock dividends, 
earned surplus was $3,783,465, compared 
with $4,120,316 at the end of 1929. The 
balance sheet shows that cash increased 
from $456,481 on Dec. 31, 1929, to 
$7,926,211, amounting to 32 per cent of 
the market value of assets, and that 
the corporation has purchased $1,028,000 
principal amount of its own debentures 
at a cost of $955,665. During the year 
the market value of assets decreased 27 
per cent and on Dec. 31 the asset value 
of the common stock amounted to $12.65 
per share. 

The detailed list of holdings shows 
that, while numerous changes were made, 
common stocks of utilities amounting to 
83 per cent of the corporation’s invest- 
ments at market are again predominant 
in its portfolio. As of Dec. 31, 1930, the 
corporation held the following common 
stocks: 

Lawyers Mortgage Company 

The Lawyers Mortgage Company re- 
ports for 1930 gross earnings of $4,245,- 
892 and net profits of $2,443,383, equal 
to 20.36 per cent earned on 600,000 
shares of $20 par value capital stock. 


$1,000,000 
increasing 
surplus to 


After dividend payments, 
was transferred to surplus, 
the combined capital and 
$22,000,000. 

Sales of guaranteed mortgages and 
certificates during 1930, including ex- 
tensions of outstanding investments, 
amounted to $117,017,637, the largest 
volume for any coresponding period in 
the history of the company. The net gain 
in outstanding guaranteed mortgages in 
1930 was $25,345,743. 


Nash Motors Company 


The Nash Motors Company showed the 
best earnings of the year in the final 
quarter of the twelve months ended Nov. 
30, income available for diivfends being 
equal to 77 cents a share on the capital 
stock, bringing the earnings for the 
fiscal year to $2.73 a share, according 
to the annual report issued by the com- 
pany. Although the annual earnings 
were far below the $6.60 a share shown 
in the year ended on Nov. 30, 1929, 
Charles W. Nash, president of the com- 
pany, said to the stockholders that 
“when taking into consideration the un- 
usuai conditions throughout the world, 
the management feels that the opera- 
tions for 1930 should be considered 
satisfactory.” 

The net profits for the fiscal year 
were $7,601,164, after all expenses, re- 
serves, depreciation and Federal taxes. 
During the year cash dividends amount- 
ing to $13,650,000 were paid, but the 
company at the end of the period had 
$38,094,963 in cash and government 
securities. Another favorable factor 
pointed out by Mr. Nash was a reduc- 


tion of inventory from $5,246,094 on 
Nov. 30, 1929, to $2,768,070 a year later. 

During the year the company had a 
large amount of income absorbed in 
cleaning up the 1929 production of cars 
and the expenses for patterns, tools, jigs, 
dies and other necessities for bringing 
into production, during the final three 
months of the year, the 1931 models con- 
sisting of four separate lines of cars 
produced in the company’s three plants. 
The company stated that the increase in 
earnings for the final quarter followed 
the introduction of the entirely new line 
of cars at lower prices. 


In discussing the future 
pany Mr. Nash, in his 
holders, said: 

“The management feels that the cars 
now being produced by your company 
have a much higher standing in the 
minds of the buying public than eve 
before, and on account of the position 
the company is in they should be in 
splendid position to take advantage of 
business when it is revived, which re- 
vival, we believe, will take effect during 
the year 1931.” 


of the com- 
letter to stock- 


Pittsburgh-Suburban Water Service Co. 


The Pittsburgh-Suburban Water Ser- 
vice Company, a subsidiary of the Fed- 
eral Water Service Corporation, reports 
gross revenues of $340,333 for the year 
ended Nov. 30, 1930, as compared with 
$322,449 for the preceding twelve months. 
Operating expenses, maintenance and 
taxes, other than Federal income tax, 
totaled $150,045, as against $134,193. 
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Transactions on the New York Curb Exchange 


For Week Ended Saturday, Jan. 10 


With Closing Prices Wednesday, Jan. 14 











Range, 1930. ' Net Wed.’s 
High. Low High.Low. Last. Ch’ge.Sales.Close. 
13 ae ACETOL PROD, A... 5% 5% 5% + 1% 200 
70% Acme Steel (2%%)....... 38 38 38 + 6 100 
‘ Aeronautical Ind war... % ay %-— \& 100 
38 Aero Supply Mfg, B.... 4% 4 4 ‘i 
23 3” Aero Underwriters ..... rt) - 6% ™%+1% 900 
20% 9% Affiliated Pr, ad (1.60). 14 12% 144+ 1% 3,300 . 
85 68 Agfa Ansco pf.......... 6: 68 ae 
9 \% Air Invest, FN vte. _ 1% 1%- & 500 1% 
“ 100 Alabama Pwr pf (6). :101 100% 101 + 1% ee a 
of Alexander Industries ... % ae as 100... 
23 % All-Amer Gen Corp.. 9% 9% %%+ % 200 .. 
% Allegheny Gas Corp..... 22 2g 7 + % 1200 24 

Allied Aviation ........ % + 2 1,100 
13% Allied Mills, Ine (60c). 5 4 5 + 4 1,300 4% 
18) Allied Motor Indust..... 45% 35% 3%— % ‘300 .. 

356 140% Aluminum Co of Am. . 164%, 15014 15044 — 9%, 2,275 146 
111% 104 Jl 2. ee -107 107 107 + \% 200 .. 
244% 13 Alum Goods Mfg (1. 20). 14% 14 14%+1 400 ° 
232 ai Aluminum, Ltd ........ 62 60 62 +2 300 .. 5: 
995, Do cum pf (6)........ 91% 91 91% + 6% 400 91% 
“s Do A, war. cheba = 22% 3% + 4% = 30 
oe ea Do B war..... ewe ee ; 
18% 18 o- 2 _ (3) ine nas 2% aah aie m“. P = . 

m Austin Car, Inc.. \ ne 
ies ay Ltd, ~ war. 3 = & ne we 
os i, Ci csennesewee es A 

100 82 American Book (7). . 87 87 87 —13 ne 
8% 1 Am Brit & Cont........ 2 1%He 2 + & 200... 
13 3% Am Br Bov El Fd Shs.. 4 4 4 os | 
13% 5 Am Capital, B 5 5 5 “: 900 5 
90% 60 Am Cigar Co . 67% 67 67% + 25% 50... 
49 27 “ Cities Pi i A (a3). 2 _ > t ? P one ay 
28 4 fe) ( STA + ‘ 

38 10" Am Com Pr A (b10%).. 13 12 12% + % 6,900 13 : 
| io | _ Peper . : re ir = &% 

P' res 8 

11% 110 Am Da NJ cv ‘pf (). “aad 110 lll + 2 . m ou 

Am i SC eee 5% + ’ 5 x) 
76% 49” Am & For Pwr war..... 19 188 Ps + 19 31,000 16% 
27% 70 4 — Fork & Hoe (1%). vay : 7} + % : “4% 
6 _ >= h — : 

57" 744% Am Gas bd — (32).... iS wi —1914 13,000 74 

109% 104 So RP egpenes: 106% 106 106% + 1% 200... 
164% 3% Am A nado Inc, B....... 5% 5% 5% + % 11,800 5% 
4 iv4 AM) huvest, Inc, war.... 2 2 2 + 300. 
89144 40 Am Lt & Trac (21%).... 45% 43% 45% + 2% 900 
40 25% Am Maize Prod (2)..... 30 30 30 + 5 f 100... 5 
60% 32% Am Mfg cabo. pcaveake pe =. 28_ = * sin 2% 
4 Am Maracaibo : Ye ’ q 

“Am Meter Co (3). 42 40% 42 —2 125 10% 

19% 2 Am Natural Gas........ 4% 3% 3% .. — 12” 
39 Am Superpow (40c). 11% 10'4 10% — eg ze 

102% 80 Am Superpw ist pf (6). 92 82 92 +10% , 

97% 75% Am Superpw pf (6) - 88% 82 88% +13% 1,900 .. 
3% 3 Am a. pf (250). : 3% 3% 3%+ % 800 

Jtil n vte 
wn abe) “a ie hes % 4 #h+ 11,200 4% 
7 m Y¥vette Co, Reon — 
us 3 4 Anchor Post F (b10% 4% 3% 4Y + % 1,000 4 

433, Anglo-Chilean Nitr. ; 11% 9 10% + 900 *o 
14 5 Appalachian Gas tn 5 65, + 1% 31,300 6% 
23% Arcturus Radio Tube... 6 4h 6 Ae 900 .. 
16% : yw Nat Gas...... & 3 ; + i By ‘im 
1 | 7 Ree aear JA + a A 
Hr 6% Da cum pf (60c)...... 7 6% 7 + %&% 7,100 .. 

110 100 Ark Pow & Lt pf (7)...105 105, 105 + 3 
60% 20 Armstrong Cork (1). 25%, 25% a + 5% 50 
37 ae Arundel Corp (3)....... 41% 39 41% + 3% 350 
8 Asso El! Ind, se (30c). ay 5 5 + 4 3,300 
51% 11% Asso G . . » + $ kas 20% 
4644 13% Do A 21 + 16 30, 

147% 65 a % +16 b> 83% 

° oO ’ 7) 
3 ; 89 : 10 89 
~ De 2% + 1% 1,000 2% 
“ ¢£ 2+ % 7,300 .. 

% ; “eh 4 yon le + 400 

8 } a Sia ciiicerbieta h+ % if 
= .. AssoG & E allot cfs... 205% 20% 20% - 500 20% 
60% 31% Asso Rayon pf (6)...... 43% 34 41% + 9% 1,300 41% 
28% 18% Asso Tel Util (b8%).... 22% = 22% + & 100 .. 
281% 4 Atlantic Coast Fish..... 4% 4% 4% Oe as 

i }, Atlantic Fruit & Sug... % % % 4% 1,700 \, 
26 15 —_ ees ------ 6 ba 10” $ 5s 100... 
26 «= 85 Attias Plywood (2)...... a, an ae 1% ~=600 
14% 3% Atlas Utilities coe.. tt Sa Sh % 800 4 
8% 1% Auto Voting Maching. 3% a Hd + % 200.. 
17 5 Do cv pr pt.......... - 500 gy 
ms 16% Aviation Corp of Am.. 25 17™%, = + 6% 3,100 23% 
19 1% Aviation Securities .... 10% 10% 1 2 + & 300 
49% 35% Axton Fish T, A (3.20) 36% 36% 36%: 14 00 36y 


141 100 BABOOCK & WIL (7)..104 104 104 + 3% 95 
™% 1% Bahia Corp ........ 2 1% le—"% 300 “d% 
ie = Oo" re 1% 44 4 too 

157% 140% Bell Tet ‘of ‘Can (a)... 1143 139% 142% ; 2 225 

115. Bell Tel of Pa pf (6%)..115 115° 115° 4 1% “59 


Mt = Bickford’s, Inc (1.20). 17 17 17 % 100 
73 3 Bigelow Sanford Carp.. 28 28 28 4 3 50... 
15% a Blue Ridge Corp........ 4% 3% 4 + % 10,800 3% 
44% 30 Do cv pf (a3)......... 32% 307, 325% + 1% 41/100 31 
25 114% Borne Scrymser (2). 12% 12% 12% .. 200 ... 
895% 895% Borg Warner cu pf (7). 931, 92 93% + 35% 100 
9% 3% Bourjois, Inc .......... 6% O% 6%-— y 100 
55% 19% Brazil Trae & Lt (b8%). 25° 21% 24% + 2% 15,000 23% 
6% # 2% Bridgeport Mach (25c).. 2 = =e 4 ces 
14% 2% Brill Corp, A (65c)..... 3% 3 3% 4 1% 300 
16 5 Brillo Mfg (60c)... aa % 6 + % 200 
28% 23 British Am Tob coup, B 
CL.27 O-RBS) on nc cece 24% 24 24 % 200 20% 
54% 1% British Celan, Ltd, rets. 1 1% 1% .. 200 © 
: British Col Pow, A (2). 34% 34% 344% _| 25 
69 38 Buckeye Pipe Line (4).. 40 40 40 +2 300 
26% 24% Buf N & E P pf (1.60) 26 25% 25% 4 1% 3,000 
46 20 Bulova Wat cv pf (3%) 23 23 23 + 1% 100 
85° 48 Bunker Hill & 8 (3).... 45 43% 43% _ 1% 175 
as CCC _ & 4 4 a 100... 
4 5 Do war. picaced 15 1, h+ &% 300 % 
41 34% Do conv pt (3). 344 344% 344 ~~ 100 : 
3% 1% Burma Corp, Ltd, rets 
| 2% 2 2 5, 200 
17% 4% Butler Brothers ........ 6% 6 6% + 1% 1,000 
§ 1% Bwana M Kubwa Corp. 1% 1% 1% .. 1,700 
9% * Cable Radio Tube vtc. 1% % 1%+ & 900 
35% — Cables & Wire, A rcts. %% 74 m%. 2 
2 Do B rets ..... % % %w+ & 400 % 
1% C A M Co ctfs........ A , Fr 1,700 : 
2 1 Ganeties Marconi ..... 3 24 2% + % 34,300 3 
2% Carib Syndicate ........ % Sy ar 6,100 % 
33 227g Carnation Co {31% one ae 24 246+ & 100... 
8% 1% Carnegie Metals ..... - % % M% i. 100 
70% 68 Castle (AM) r? “Co (3).. 32 32 32 —36% 100 
20 3% Celluloid Corp 10 8 8 ne 500... 
36% 14 Cent Hud G&E ct (80c). 17% 17% 17%+4% 200 .. 
925% 90% Cent Ili — i. pf (6). -91 9 9 + & 10 91% 
40% 17 Cent Pub Se Del. ° ¥ 17 17 —3 200 15% 
42% 11% DoA (al. 18% 16 17%+1 10,000 17% 
31% 14% Cent & S we % til (b6%). 1944 18% 191% + % 900 
103 95 Do pr lien (7)........ 944% 944% 944-— ¥ 100... 
39% 7% Cent Sta El (k40c)..... 11% 9% 105% + \% 16,700 10% 
102. (90  . 4 eee , ww @ +7 a xe 
105 44% _ Do cv pr new (a6).... 55% 50 55% +10% 100 
94 4 Centrifugal Pipe (60c).. 6 5% 6 + &% 1,800 
814 ‘hain Store Develop 1% 1% 1% .. 3,433 
17 5% Chain Stores Stock...... Big + 1% 800 .. 
32% 20 Charis Corp (+3)....... 20% 20% 204+ Y% 200... 
13% — Ph Al n-v (1). 14% 14 144% + % 2,900 “a 
‘a ‘o Nipple Mfg, A 1 1 + & 1.48 
114 106 Childs” 4) Sf ae 1 108 10) + 2 
44 13% Cities Service (g30c) 18% 16% 17% + % 133, 4 16% 
93% 78 2) « errr 79% 83 +3 800 82% 
93 44% Clev Elec Tilum (1.60).. 50 48 5 + 2% 1,600 
35% 5% Clev Tractor (80c)..... - 10% 8 10% + 1% 1,600 
14% 5% Cohn & easchern, Inc. 65, + & 100 
% Colombia Syndicate..... ly 4 % + @& 42,400 % 
8 ames @......s-.50.0... 1% 12 14 Y% 2100 1 
32 19% Colts P Fire Arms (2). 20% 20% 20% + 14% 100 


54% ( is 

“ee hye oan wealth Edis (8). 
Com’wealth & So war. 

———— W 8S (b6%). 





is) 





rd rp 
Corp Sec Chi e** 


om 


pf (7) 
8s Courtaulds, Ltd (p45c). 
3 troleum 


to 


% Cuba Cane Pr opt war. 
204% aoa as 4 b (4). 


\% Curtiss po vte. 
2 Curtiss-Wr Fly Serv. 
% Curtiss Wr Corp war. 
Rpm Mexicana Min 
DARBY PETROL 
Dayton Air & -K ae 
Deere & Co (a. 20). 


% 
22% 10” Delsel Wen Gn (14). ) 12 
2 Derby Oil & Refi ning.. 
: 8 Detroit Aircraft — 
Doehler Die Casting. . 
4 Douglas Aircraft (1). 
Dow Chemica: (2) 


Seip 28% Dres’r (SR) Mfg,A (31%) 34% 30 
Do B (2) 


- Oe < s 
RF 


> FR 


ae 


£# 





pf 
2 Dubilier Cond & Radio. 








2% Duquesne Gas Corp... 
2 Duval Texas Ay 


Eastern Util ily cv. 
11% East Sta Pw, B (1).... 
275 240 Edis El of Bos (13. 60). 
3 12 Educational Pict pf 





04% 900 102% 
fy PE (5) ‘92. ss 
_ aoe (1). 


2 
Emp G & F cum pf (8) 8 
4% Emp Pub Ser, A(al.80) 

2 Empire Steel Corp 
Gold 


26 Eureka Pipe Line (4). 
6% Europ El, Ltd, A (60¢) . 
1 rt 


Evans Wallower lead 
4 FABRICS reeees ‘ 


++ 











Federal Mogul (1.20) 


33 Ferro Enamel, A (4). 
\% Flat Stk deb rts 
10% Do rets (1.23) 
Fire Assn of a (1.60) 20 


+4. 


1% Foltis-Fischer Corp .. 
18% Ford a Can, A (1. 20) ° 
(1.20) 


Ford Mot of Fr i 
— Mot, Ltd ss 
t fi Pro 


OD P 
3 Foremost Fabrics .... 
1% Foundation Four Shs. 
2% Fox Theatre, Class A. 
klin Mfg 


334 14% GARLOCK P (1.20) 


H+ pHft+++ 


4% General Aviation 
ai General Baking 
f G3 


ne 


1 
Gen E, Ltd, rets (pide) 11 
(1) 14% 


23% Gen Fireproot” (2) 25 
&E cv pf, B (6) 70 
a 


le 
103% 94% Georgia Power 3 ie)” 
43% 30 Gilbert (A C 
36 ) 


Trocery Stores Prod 3%, 3 
ny Gulf Oil of no am) 69% | 37 15% 
est i 7 


6 HALL LAMP (40c 
3% % Handley P p pf (pase). 
13% Hazeltine Corp (2). 
































Net Wed.’s Range, 193( Net Wed.'s 
High.Low. Last. Ch’ge.Sales.Close High. Low High.Low. Last. Ch’ge.Sales.Close 
5% 14 6% Hecla Min (1) 86 d.... 7 7 ™% 100 
14 SCR Certo ie i 1% % 1,000 
7™% 1% Helena Rubinstein seses 1% 18 1% Y, 600 
235 7 5 Hollinger Gold (65c). 7 64 7 + % 6,000 8% 
1% Heywood Wkfld 2d pf.. 254% 2514 25y, 50 
816 | 46 Horn & Hardart 7 ).. 35% 35% 35% 4+ 1% 100 
| 30 Houd’le-H cv pf, A (2%) > 2 2 100 
145% 3% Hudson Bay Min & 8. 4% 4% «4% % 4,700 4 
119 Humble Oil (#2%)...... 65 63 64% % 1,900 60 
3 | 55 20% Hydro El Secur (2)..... 245 245% 24% 4 14% 1 - 
; 15 2% Hygrade Food Prod..... 3% 2% 3% \& 500 2% 
Se 
ILL P & LT pf (6).... 90 86% °90 + 5% 500 
5% Do 6% cum pf (6).... 91% 90% *91% ly 200 
127 Imp Oil of Can (50c)... 18% 1714 17% % 5,400 17% 
st Indian Terr Ili Oil, A.. 15% 154 155% + % 1,300 14% 
bth MOS BS Stateonsene 15% 154 +1% 100 .. 
2 India Tire & R 8% By 150 
50% Ind P & L cum pf(6%). 100 100% 100% 1 50... 
50 Indus Fin ctfs.......... 64 64+ % 100 T% 
19% Ins Co of N Am (2). 54% 5544+ 1% 900 .. 
£Insull Inv (b6%)....... 325 3514 + 3% 1,100 
Insull Util inv 2d pf ié 8 8214 824% +114 50 
6% Insurance Sec (70c)..... 7 7%, + % 4,000 
: Intercoast Trad Co nae hg 7 7 + 1 200 
4 ; Intercontinent Pete Oe y fs + yy 19,900 ts 
Intercont Power, A (2). ™% 1% 1% 5 200 
inter Cigar Mach (24%). 46 46 46 4 ly 100 
Int Hy El 8 cv pf (3%) 45 45 45 \ 50... 
Internat! Petrol (1)..... 15% 14% 15\ % 15,600 145% 
3% Intl Safety Razor, B (2) 10 10 10 +1 100 .. 
Intl Superpwr (+1.10). - 234% 21% 234% + 3%. 1,000 
85% Intl Util, A (3%)....... 36 «344% 36 0« «+ «5% «= 700 
| 1 8 Sie eats 7 64% 65+ % 5,800 
Do war, new.......... 2% 2 2% +1 200 
dt ae 98 8 8 + %& 50 
ee Pyzities gamed 3% 3 % 2,100 
4 Do ev pf (3)......... 29 4 27% + % 1,100 
Interstate” P Di pf (7). 85 85 85 + 1% 10 
: ron Cap Copper. . pee % % t+ & 100 
, 6 Irving Air Chute (1).__. 8% 8% 8% % 100 
y | 18 1% Italian Superpwr, A.... 3 3 3 + % 2,700 
y% | 9% % Do debrts..........°: 1 1% 1% % 800 1% 
|} 56 18% JEFFER ELEC (2)..... 23% 23% 23%+4+ 5% 300 
2% 22 54g Jonas & Naum cum pf.. 6% 6 1% 100 
37% | Johnson Publish (2).... asi 23 ostt 200 
% | 
Mh! 3 % KIRBY PETROL ...... os ©, 100 
| 1 OU rears i } th 300 
9 25% 98, Eieteart ak: rere mY Te | = 
1 30% 12 nott Corp (1)......... 11 10% *10% — 1% 4 
6% | 20% 9% Kleinert Co (1), 87a... io” 10” 30” 100 
| 43% 33° LACKAWAN SEC (4).. 37. 37 37 43 ee 
} 12 1% Lakey Fdy & Mach..... 3 3 3 +1% 100 2% 
| 25% 516 Lefcourt Realty (1.60).. 10% 10 10% 42% 300 .. 
| 37% 16% Do pf (3)............- 21 21% "21% + 1% 200 
| 50% 21% Lehigh Cl "i N (1.46)... 264% 23% 2614 + 21% 3,200 .. 
3% 43, 42 Leonard Oil . i + % 1,800 % 
25 27 942 Libby, MeN & ’ Libby... 12 11 114% +1 1,900 .. 
| 32% 1% Liberty Dairy Prod...__ 2 1% 2+ % 200 
| 30% 16% Lily same Cup Corp 
4% | SRO Sos tetiencscacce 18% 18% 184%— % 200 .. 
} 29 4% Lion on Refining....... 6% 6% + 1% 600 6% 
| 64% 10 Loew’s, Ine, deb rts 12 Hid oy 1% 300 . 
8 Loew's, Boston (+1.10).. 9 8% 94+ 1% 400 .. 
™ | 20% 1% Loew's, Inc, war....... 2 2 2%+ % 2,400 .. 
55%, 19% Lone Star Gas (1)...... 264% 24% 25% + 1% 1,700 25% 
56 30 Long Island Lt (60)... 30 30 % 100 .. 
113% 103% Do pf (7)............. 110 1097 109% + 3% 80 
f 4% 107 100 Do cum pf, B (6).....104 102 10244 + % 50... 
259,300 42% | 5 % Louisiana Lid & Exp.. 2 1% 1% 3,700 1% 
44 MacMARR STRS (1). 9 8% 8% 800 .. 
Magdalena Syndicate.... % {% 300 
Mangel Stores ......... s . 4 + 1% 100... 
TD WI nig oi sc. 30 100 
Mapes Cons Mfg (+3%) 32 32% 32% 2% 100 
| Marconi Int Mar (pate) By 8 9+ & 500 
10 | DEY esta yeuccect coo. 3% 314 100 
| Marion Steam Shovel. 2 2 2 500 
1% | 34% Mass Util Assoc ....... ff 4% 4%+ % 400 
| Do cv pf (24%)........ 33 33 33 2% 100... 
6% | 4 Mavis Bottling ... % % *%+ & 5,700 hs 
. | Mayflower Asso (42). 42% 42 42% + 2% 200 
Mead Johnson (13%).... 791% 78 79% + 1% 1,000 .. 
2 Memphis N Gas (60c).. 11 9 11 + 1% 5,700 10% 
} Mesabi Iron .. 1 1 1 1,200 .. 
15% | ‘s Metal & Mining (1.20).. % % % 80 % 
| 342 Metal Textile Corp pt 
% SOAP rete 346 340 C34 CH CY 100 
30 1% Metro Chain Stores..... 2 1% 2 300 
7% 1% Mexico-Ohio Oil ...... |: 2% 2 2% + % 100 
16% 1 M’dl’d N Gas, A (1.20). 2% 2% 2%+ 1% 100 
294 16% Midland United (b6%).. 2014 20%, 20% + 3 100 .. 
245%, 14 Mid Royalty cv pf (2). 14% 14% 14% 1% 400 14% 
24 | 11% 2% Mid States Pet, vtec, A. 4% 216 + 1% 3,300 .. 
6 20 26 W,..s...... 1 1 hy + © 1,300... 
294% 18 Mid W Sts vith (1%). ! 93g 20% 22% + 1% 1,000 21% 
38 «14% Mid W Util (b8%)". 21% 19% 21. +1 20,900 20% 
| 109 93% Do ev pf, new, x w (6) 97 971g 97ly + 2% 100... 
22 14 Midland Steel Pr (2)... 14 14%4 1444 % 100 
j 62. 505% Midvale Co (4).......... 60 60 . 400 
| 335 145 Miller & Sons (2) ...__- 15% 4% 14% % 400 .. 
1% 31, % Mining Corp of Can. 2 1%y2+ &% 800 .. 
23 27% 5 Miss Riv F’l bond rets. 9% 8 9 +3% «500 .. 
3644 5 Mo Kan Pipe L (b10%). 11 6% 8% + 1% 21,300 % 
6 % Do v egy ’ 1 + % 4,000 2 
17 | 214 le Mentesntint deb rts..... vA i, 300... 
44% 2414 Moody’s In Sv pt pf (3) 27% 27% 2Tin 100 
§ % Mountain & Gulf (6c). % mi \& 400 .. 
124% 3% Mountain Prod (1.60). 5% She 544+ % 2,000 5% 
| 100 95 Mountain St Pw pf (7). 93' 93 93 + %& me 8 
4% {| 16% 35 Municipal Service ....._ 4 3 4 % 300 
| 73 50 Murphy Co (1.60)....... 354% 35% 35%, * 4% 100 .. 
16 12% 3% NAT AMER CO......... 4% 3% 4% 2,000 4% 
| 21% 3% Natl Aviation ......... 4% 5 .- % 2,500 .. 
6y, 3344 2 Nat Bancservice (5). 24 2% 2%+ &% 100. 
5 | 514 26 Nat Bd & Sh Cp (75e) . : 31 28” 30% 4 2% 2,300 285% 
29% | 20 2% Nit Fam Strs (b10% 4% 3% 44% 4+ % 1,600 .. 
- . a Se eee ee 1 2 #612 + 1% 100 
10% 20 1% Nat Food Prod, A...... 3 3 3+ 1% 100 
4% eR Bree renety ier 1 1 1 + % 300 
413, 19% Nat Fuel Gas (1)....!!! 24% 23 24 +2% 500 
66% | 30 3% Nat Investors ......... ott 5 5% + % 4,100 5% 
% | .15% 5 Nat Mfrs & Stores....__ 5% 5% 5k Ly 200 
5 | 104% 93% Nat Pow & Lt pf (6). - 988% 98 98 + 2% 200 
145 | 26% 16 Nat Pub Serv, A (1.60). 174% 17% 17441% 100 
| 96% 82 Ow £. SRperee 84 83% 835% + 15% 125 .. 
7% 1% Nat Rubber Mach...._ |! 4 4 4° — % 1,000 3% 
4% 32%, 12% Nat Screen Serv (2).._. 20 20 20 y 200 .. 
165, 12 Nat Short Term Sec, 
7 a OD £606 6neen bern 16 «15% °16 + 2,800 16 
35 25% Nat Sugar, N Z A 31% 30 31 + 2% 700 . 
| 22% 11% Nat Transit (1) ......:: 14 «138% 14 «+1 400 
1 | 10%. 1% Nat Union Radic ngie 1 1%+ % 500 
26 10% Nehi Corp (1.30). 12 11% 12 + 1% 200 
6% 22% 17 Neptune Meter, A “(2): 20 % + % 300 
| 121 100% Nevada Cal El pf (7)..103" 103 103° 4 ¥, 25 
| 49 22% Newberry (J J) (1.10).. 23% 23% 23%4 1, 100 
| 3% _1% New Brad Oil (40c)..... 1 1 + % 800 
| 95% 76% New Eng Pw pf (6).... 85: 81% + 5% 440 82% 
22% 6 New Haven Clock (1). 10 9 + 200 


= 
g 
Ss 


5s ] 
1% New Mex & Ariz Ld... 
37% Newmont Mining (4)... 54u«A48 
Y & F Inv pf wa).. % 70 u aa 
» aie 3 34+ % 100 
Y Hamburg ise 2): 26 26 wa d 
¥ sy —~ 1). 


1 

85 
ee 1 2 ee 
New Jersey Zine (13).. 0 46% 50% — 1% 400 51 
« 3 2 2% + oe 

50 

7 


wy 
° 
ss 
Rok 
e 
Pa 
ZALZZZZY™ZZ: 


| 164 Pet Royalty .....: 8% 7%—1% 1,100 
¥ Pw & Lt on pt (6). 6308 18 102 102+ % "BO |: 
2 54% 41 Y Steam Cp n wi... 4844 + 1% 200 .. 
117% 112 Y Tel pf (6%)........ 115% 15 115° + 1% 300 114% 


21% 10% Y Transit (1.60)..... “4 4 406+ 1y% 100 
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Transactions on the New York Curb Exchange-—Continued 


Wed.’s | Range, 1930. Net Wed.’s Range, 1930. Net Wed.’s 
High. Low. Last. Ch'se. Sales. Close. High. Low. High. ow’ Last. Ch’ee. Sales.Close. High. Low. High.Low. Last. Ch’ge.3ales.Close. 
+ 30,800 1% 23 3% Sun Investing . — 1,400 *. 10 92 Caterpillar Trac 5s. '35.. 99% 98 99% + 71 98 
5,100 2% 51 32 Do pf ; % 36 36 a 200 .. ies 55 , 48 68 61 63 + 3 151 61% 
300 5i 2 boa) ; % 5,500 3% 0 5s. -- 65 6 2 
1,100 .. 4 Swan Finch Oil. ‘ 3 tra 100 .. 891, 58 De C 5%, 1954 72 65% 69 5 69 
3,100 T% 2 rs 1,400 34% 78 86 : 
% 2,500 19 34 hava ths 28% 28 1,900 29 vod 62% 66% 69 
300 S _ ’ ce HH Eice 90% 1003 
1, % 
12,500 rte T3Y, 
600 
12,500 
200 
700 





[++ 


+)! 
oo 
— 


100 





osm - 
wo 
os 


99% 
1 128 24% 
be 3s, 
Tay, Cities eee. Gas 5%s, 
86 Cities Se Gas PL on 
75 Cities Sve P&L 5% 
105 3 Cleve El — ‘ts "41. — 


93 com'with Ea. ‘ga. '57,D. 102% 101% 101% 
Com Larabee 6s 1..43 41 


[++] 1 4++/1+ 


53 "yes 


. ‘ 
fe he ae he ahs ae ho be ote abe ate he 


x 400 
Pow aces 2 
D 98 98 98 ie: de if Teae’ oe Products E 
1 ae 2 200. 63 43% Tedd Shipyard (4) 
Novadel rosea (14). on - 101 Toledo Edison pf (6)... .1 


Do cum pf (7) 41 
Trans Air Trans 


ee 
oe 


BBwaeB 
mre 


¥ 
oF ah GSO aor of 


103 95% Con Gas, El Lt & P of : 
Balt 4%4s, 1970, H....104 103% 103% 

105% 101% Do 5s, F, 1965 105%4 10544 
109 105 «©=—-:dDo:- 53g, 10714 10714 107% 
118 117 Conn Lt & Pw 7s, 1951. Pye ate = 
101 96% Consol a Js] 8, ay 
102% 91 ———_ 38,102 108 108% 1015 - 
bs ont Gas & He 5s, 

Continental Oil 54s, 7 G4 rte 

Cont Rol & Sti 68,A,'40 96 96 96 
Bt Co 5s, 1940 102 101% “> + 


° 9714 
4 Union Tobacco : +2 ” .. 101% 10014 10134 + 
United Carr Fastener... 200 .. 10254 08 sm ae * shit sine 
H Unit Corp war 9 , ee 98% 87 DEL ELEC PW Sys. ‘5991 90 90 
¥ Unit Chem pt pf (3). 800 17% 85 s Denver Salt Lk 6s, 6070 62 70 
Unit Dry Docks 2 2 4 1, Up 102 Do 1950 100 100 100 
ne Une Bice = (p1.41). = 1043 a1 Det city Gas 5s, B, 50. 101% 100% 101% + 
1071 104 Do A, 1947 107 105% a t 
26 


1008 Onto CoOPP’ 
io Ol] n 
in io3 Ohio Power 


— 


2£ 
= 


13 UNGER FIN CORP.... 
J an 


19 


ne 


Per 


‘ennroad Corp 

Penn Mexico Fuel (3).. 15% 
Penn Pow & L pf (7).. 
Penn Wat & Pow (3).. 


nN 





as 


wGg58 $583 


S&S SSSen8 
F 


(b2-35 sh -s & oe 200 .. 15 3% 3 3 
i Gas Corp a a. 4% 1,600 38% 8 Dixie Gulf Gas sia A'37 88 87% 87% + 3 
50 + 


hae) 


Unit Gas Corp 1 109 Duquesne Gas . 
Do war 4 3 a" 10 40 Do 6%s, 1935 sty 41% ~~ 


2 
87” De be £6) <a ; : 9 87 49 EAST UTIL INV5s,A,'54 71 60% 
1% Unit < 2 2 z 102% 99% Edison Elee Bos 5s, ‘33.102 10144 
6 Unit Re : : 104 9944 Edison Elee 4s, 1932... .100% 100 
51 UD ne Pam Bt (mH). s 94% 78 Elec Pow & Lt 5s, 2030 87% 85 
a. "400 90 7514 Emp Oil & Ref ae 80 77 


99% 93 Fairbanks M 5s, ae. 97% 
97 74 Fed Wat Ser ben 734g 
94 73% Firestone o 5s, a $8 82 
96% 83% Firestone T & - "42. o5% 85 
72% 12 Fisk Rubber 5%s, 1931. 18 
94 80 Fla Pow & Lt 5s, 1954. * §8y 844 


GARLOCK PACK 6s,'39. 90 
Gatineau Power 5s, ‘56. . 


te 

J 

¥ 
FF 
cS) 


Suze 


- 
NOR em 


RRR © RE OE 


Re 


BSS BSRSEEEy Bsszs seg 


~ 
# 


a Unit Stores 1 
6 Unit Verde Eaten (2). 
Universal Con Ol....... 11 
1% + 
10” 103 Utah Per @ Lt pe Wi: n. soi ua + 
. 24 44 Util & Ind 1% 
‘P&L pt i). 29 18% 170 ase 
81% Pure Oll pf (6) . se 68% 13% Ul Pwr 
198" Pub Serv of ‘No tii (é) ar1.02%) 4 
— 22 Utility Equi % 5% 6 
RADIO FROD (2) 73% Do pf (5%) 70 
pamwend Gare 877% 45% VACUUM (4) 


Van p Packing 
ABE a Packing 


8 gbas 
= x = 
Seu Ee S42 


109 105 Grand Trenk ¢ ou, 1936. “107% 105% 100% + 
99 = Mt Pow 5s =; -100 991% 100 

20 round Gripper 6s, - 25% 25 25% 

go% Gait Oil of Pa 5s, 1937 "102 101% 101% - 

Do 5s, 1947 103: 102% 103% + 

22% Gulf States Ut 5s, A, 56.100. 99 + 


97 HANNA 6s, 1934 98% 
57% Hood Rubber 54s, 1936.. 6014 + 
71 Do 7s, 1936 78, + 
67 Houston — G 68,A,'43 83” 87% + 

Do +4 3 + 


64 

64 Do 

45 Hy 

8314 Hudson “Bay M &8 6s, "35 87% 87% 


97 ILL P & L 5s, B, 1954. .- 99 
8 Do 5%, 195 
93 Indep Oil & PA "39. 38 
96% Ind Few & Lt 5s, A, '57.101% 
78 Insull Util Inv 6s,’40,B. 9044 86% 89% 
45 Intercont Power 6s, ‘48. 50 54 
Intern Pow Sec 7s,'E,'57 3% 90% 94% 
Intern Sec 5s, 1947 7 69 72% 
100% Interstate N G6s,‘36x w.102% 10214 102%, 
79 Interstate — 5s, 1957. 85 79% 84% 
70 Do 6s, 1952 
85% Interstate P S 4\%s, . 
82 Inv Co of Am 5s,A,'47. 
74 Inv B & Sh 5s, 1947. 68 68 
65 Inv Co of Am5s,A,'47 xw 76 76 76 
gi 88 lowa-N L & P ‘5s,A,’57. 94 92% 93% 
1% ##7% ZONITE PRODS (1).... i 92 Towa P & L zs A, ’58 94 92 94 
98 92 Do 4%, 7d. 944% 944% 944 


3 
ow 
[~] 
FEF 
AP 


on 


o 
= 
= 
A 


Venezuela Pet 
Vick Fin Corp (40c). 
Va Pub Ser pf (7) 


crm coco ts 
PS 
wots 


tet ++ +/+/ 
re 


o 
a 
o 


& ak tt 
| 


= 
wo 
— 
~ 


pd 


Ld ell ol 
25338 rt mo 


= 
8h 8 
as 
+| 
— 

5 


agcn -~§ —» ee 


. 


oe Ne 
+++++] + 
re bo : . ms 
Skee eer | Fed 
~~ 


85 

West Mass Co (2%).... 56 
9 Western Pow pf (7)..... 
Coke... 


= 
_ 


~ 
= 
a 


300 
800 
600 
800 
100 
200 
200 
100 
200 
000 
,300 
500 
500 
50 
500 
,800 
500 
400 
200 
200 
100 
200 
700 


= 


2 
pe & 
33332 


8353 
re 


& 
£ 


= 
ge 


RIGHTS. Expire. 101% 98 JERSEY C P&L. 5s,"47..100% 99% 100% 4 
‘4% 10% Comm Edison ...Peb. P= ams Do 5%, A, 1945 102% 10178 102% 1 
14 "he KAN- POW 5s, A, 1947.. 95 95 
13% Pub Ser 4 ...Feb. 2 20% 18% 20% + 2% 2,100 83% oo ae ©. '36, x w.. 903 90% 90% 
7 entucky Util H 5s,’61. 98% 98° 98%; 
DOMESTIC BONDS (sales in $1,000 units). 100% 95 “Do Se” 1960 8. 97, 98 ee 


> 5s, 1947... 99% 100% + 
93 ALABAMA rw 44s, "6T 99 rags % : io 102% 103 H 
100 “ 56 + a 5 98 e 1 9944 99 9914 + 


aR 
FF 
i ee 


S$ 
a& 
RS 


BSSEg85 


g 


” peek? EP Pe MP ererees Foe 


3383 


ad comconohd ~~ 
++ 


‘ “ ~ 
ae >: 
AF 
ical 
“EREEPIE FP 


97 ones GAS oo. *35 99 4 99 
00 Leh C & N 4 C, 
Leh Pwr Sec 

90 Libby, MeN & L 5s 

106% a poy = Lt 6s, 

104 Les A 

100 36% Lone 

101% 92 La Pwr & Lt 5s, 1957. 


87% 50 McCORD RAD 6s, 1943. 


os 
gg28z 


eB ehgosutSeo 


Boe 
vd eel « 


sz 
FE 
+l er+eel + 
tae 
~ 


[++ + 


++] +++ 
~ 
~~ 
a 


Ss8x 


O44 n 
9984 H 
49. 9434 
L Ss, A, ia 101% 10158 101% 
Ms "31. 100 100 
991, 991, 


: 
: 


3 
| | teteeeese 
= . 


“ae Bo” Be 


iS] 
~~ 
= 


31% Do 5s, 1935 
95 Milwaukee G L 4\4s, ‘67. 1013 101 
84% Minn Gas Lt 4%4s, 1950. 92% 91 


~pERERE 
seesugs 
zseee 
says 
é 
seggsseas 


“ga SYS ne dE E88 $93" 295855 
age ari 
r 


38 
Po 
44-4 
£39 
gett 
#” 
"S 


nw 1 
9 
05% 


S3SSz 


P52 
2 


Southw 
Southw G & E pf (7).. 
204% ‘3% Southwest Gas Util.... 
“a 32 RAD DE 
2% rets. 
Staley (ABD Mfg pf aw 89 
i2 he Pree pf.. 
er 


Sed OM of 


88% Miss Pwr & 
= Miss River F 


Do 6s, 044, x war 
58% Mont LH & P 5s,A,’51. eS 1024 1020 
97 Narragan Co 5s, A, "57.103 102 102 
Ba Sifu dabei 8 e 
a 26, A.104% 102: ' 
80 Do 5s, Beis “90” ‘ 


734 


* 
Sa 


mes 
a6 
$22 

HH Fett ete | tee 

o wane : 
Fo" PEP 


| 


ee ae 
88 


ba A 90 
Atl Fruit A 8s, ‘49. 
105% 100 BELL — o CAN 5s, 


10514 100 
105% 102 


103% 100 B. & Me | yy = % ton 
100% 94% BL privy 
1054 103 Bklyn Boro Gas? Sen A, er. 104 


ie SN CAN NORTH z z I x E. pore 1 
ha Cogs ‘= = Aww 83 8&2 


82%. NY Pow @'Lt st 
104 98% Carolina Pe a1. be * 58. “0a 101% 102 195° Ning Falls Pw ee ‘soe 105 105% 


F 


78 
} 
45% 88 
Baty 
9 


90 
76% 
77 
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$e Het eet 


+ | 


a 
- 








aca Eee : 
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* 
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Transactions on n the New York Curb Exchange—Continued 





“96% No Ind P § 5s, 
66, 


Fae 
Poor 


E 
a No Cont Ut 56s, A, 
96 No Ohio P & L 


+ | a 
Aine ee 


+ 


til 7s, 1935. ss 105% 105% 
o> std 

Northwest Pr 6s, 1980. 
85% OHIO EDISON +" =. - 


- Oe 


1) +] 


99 Oswego ftiv Pr 6s, 
PACG&E SMe. C, °52. 110g 104% 


Ame 4 Fe 
er F PS Sh oh 


++] 


75 Pac West Oi) 6\s, ' 
ac 


+ 


we : 
Fe EK 


+++ | 


Penn P & L 5s, B, | wee > 
1960, 97% 


99% Penn P & L 5s, po 
65 Peoples L & P 5s, 1979. 
106% 104% Phila Elec Pr 54s, 
96% Phila Sub G & E gs sot 102" 


re: 
FRR 


be hd 
~ 


Pittsburgh ‘Cont 6s, 
Pitts Steel * nS. 


% 

Portland 4 "El on "60 oe} 
54% sy? Edi 5s, 

54s, D, 1949 


45 Potrero Sugar * ae - 
95%, Procter & pnd 4's, 
614 Pu 


l+-++i+] + 


i 


tot 
AHHH ROW RARDWRH 


++ | ++ 


b Serv Okla 5s, ST, D. 


33 





SABES 


tHe eee 


80, oou 
99 Puget SP & 15 3,°49, 4.1017 
ye 1950 sh eeu 9 


a) 
an 


104% 100% QUEENS G&E 5%s,A,"52.101% 


38 REL’NCE BR’ZE 6s, 
70 Reliance Man 5s, 1954.. 83} 
49 Rochester Cen P 5s,'53,A 68% 
92 Ryerson & Son 5s, ce 


75 SAXET Co 6s, A, 1945 
3814 St Louls G & C 6s,°47. 
San Antonio P 8 se "58 98 


5 ae 


m stk 

7% —_ (E W) By 
Saoute we Pr 4s, '67,A 95% 
30% 4s, 1968 9515 


++ | 


> fo te be 4 








M 7s, 
97 Shettietd Steel 514s, 
ari Snider Packing 6s, 1932. 355, 35% 


Range, 1930. Net Wed.’s 
High. Low. High.Low. Last. Ch’ge.Sales.Close 
104 * 96 South E P & L 6s,A,2025.104% 102% 104 + 2 
100 South Cal Edison 5s, '44.104 103%104 4 j 
5%, Do Se, MSL ........5 105 103% 104% + %& 


93 Do 5s, 1952 .......... 105 104% 105 i. 2% 
89° South Cal Gas 5s, 1937.. 93% 91% 93% 2 
96 South Gas 6s, 35, x w.98 97% 58 + % 


Southw & E 5s, A, 57 96% 93 2% Ms 
Southw Lt & P 5s, A.’57 9314 93 93% + 1 
Ss & L 6s, A, 2022.104 101%104 # 3 
Staley Mfg 6s, 1942 . 98 7 y 
Si & E 6s, 1935..... 102 995 101%, + 2% 
= 98%, 100 + 7 





00% 
Std Invest 5s, °37, x w. itr 75% T5%e+ 


Do 5s, 1939 ......... 80 80 80 +5 

102% 93 Std P & L 6s, 1957.... 98 2 
99% —_ Oil 5%s, 1939...... 102 101 102 + 1% 

pe Line 5s, 1940..100 991% 100 1 

102 Swift & Co 5s, 1944. 103% 103. 103% + 1 
98% Do 5s, 1940 .......... 100% 99%100%+4+ ¥Y 
97% yng EL PW 5s, '56..100 98%100 + %&% 
90% Tenn Pub Sve 5s, 1970.. 96% 94% 95 — %& 
92% Texas Elec Sve 5s, 1960 98% 97 97%+ %& 
65 Texas Cities Gas 5s, 1948 69 65 69 4+ 2% 

Texas Gas Util 6s, 1945. 75 56 74 +16 


Texas Pw & Lt 5s, 1956.100% 99 99% BR 


Tri Util cv 5s, 1979..... 64. 56% 62% + 6% 
Do 58, 1979, 8 7 d.... 61% 56 61 
ULEN & CO 6s, 1944... 754% 73 73 
78% Un Am Inv 5s, A, 1948. gi” 80 i 

781g Do 5s, 1948, s 7d 79 7 + 2% 


99” Union Gulf Ss. 1950. 102% 101% 1022 + % 
99% Union Elec 58, B, 1967.104% 104.104 4 11, 


Un Ry of Hav 7s, '36 80 80 80 


75 Unit Lt & Rys Sus. 1952 87 84 87 43 
Do 68, A, 1952........ 101 99 1 + y 
Do 86, 1932 ........... 100% 100% 100% +4 % 

9014 United L & P 6s, 1975.. 95 93 9344 1, 
Do 6%8, 1974 ........ 9% 98% 99% 4 5 
Do 5 Ee 964%, 92 95 + 4 

re U S Rubber 6s, 1933.... 88° 85 88 4+ 4 
De We ME... 6.5. 100 100 100... 


97 VALVOLINE OIL 7s, '37 96 96 96 2% 


Van Camp Pkg 6s, 1968 52 45 SS +7 
64 Van Sweringen 6s, 1935. 85 82 831% % 
974% Va E & P 5s, A, 1955. 103% 102% 103% 


+ yy 

Va Pub Sve othe. A, 1946 9514 + 954% + 1% 

BO GR. Te ce esescwse 90 88% 90 + 1% 

ons Waldorf-Astoria 7s,'54.. 73 72 Z +k 


9914 Ward Baking 6s, 1937. 100% 33% aon 
98% Wash Wat Pow 5s,’60. 


851, Webster Mills 64s, "33... 1 08% ‘06% + & 


47 West News D 6s,'44, s7d 53 53 f 


Do 6s, 1944 Shack 57 54 57 +7 


81% West Penn 2030 87 86 86%+ \% 


West Texas Vi 5s,A, 57. 89%, 87 89 +3 
Do 5s, A, 1957, w i.. 89% 87 89% + 3% 

Westvaco Chior 5%s,'37.101 101 101 — 

Wise P. & L 5s,'56, E..101 101 101 + 


FOREIGN BONDS (Sales in $1,000 Units.) 


BADEN 7s, 1951........ 7% 83 +2 
Bogota Mtg Bk 7s, 1947 2544 55 55, 
Do B 7s, 1947, n 56% 6114 + 6% 


Bohem Gl W 7s, BT xw ; 708 77 79% — \&% 


Buenos Aires 7s, 1952... 82% 8114 82% - 
Do 7s, 1947......... 88% 85% 854 + 2% 
Burmeister & W 6s, °40.101 101 101 Pye 
% CANADA 4s, 1960...... 93% 92% 93% 4 %& 





on ee 


w 


Bt 


1 
Stinnes (H) 7s, '36, x w. 67 64 67 +3 6 
1% Fs eee 66 61% 6 46 26 65% 
2 
1 


TERNI SOC 6%s, A, '53 77 73% 75% 4 
Tietz (L) 74s, '46, x w. 89 84 89 + 


ie oe EL SVC 7s,'56,xw 83 80 81% + 2% 22 86 
"56 ‘ 
Unit Ind Corp 6s, 77 74 16% + 6% 15 76% 


Net Wed.’'s 
High.Low. Last. Ch’ge.Sales.Close 


Cauca Valley Col 7s, '48 52 47% 52 Ye 21 52 
nt Bank Ger 6s, B,'51 69 65 69 3 66 68 
b Gs, A, 1982........ 70 67% 70 +4 ee 
Cent German Pw 6s, '34 93 93 93 +4 5 93 
Chile Mtg Bank 6s, 1931 97 95% 97 + 1% 11 96% 
Colombia A M Bk 7s,'46 84 75 84 +10 27 87% 
Do 7, 1947.........:.. 85 63 63 ; 15 6214 
Commerz & PeB 5%s,'37 81% 80 81% 4 1% 73 82 
Cub Tel ist&ref 7\s, aL 103% 103 103% 8 1041, 
Cuban Tobacco 5s, 1944. 45 45 45 : 44: 
DANISH MUN 5s, 1953. 964% 96% 96% 4 1 . oe 
Do 5s, 1055......... 100 99% 100 + & 6 100 
Danzig Por & W 614s,'52 75 691% 69% — 3, 4 
Denmark Mtg Bk 5s, '72 9914 9914 9916 + 1 14 
ERCOLE M 6%%s,'53, 87d 63% 63% 63% 1 
Do 6%s, 1953 65 64 64% 12 
4 European In Mtg7s, 67,C 8244 82% 82, Di -5 
Europ Mtg & In 7 8,'50 9914 9944 991, x Ss 
European El 64s, '65,xw 70 68 68% + 3% 39 «668 
FINLAND IN BK 17s,'44 93 93 93 ; 7, 
Finld Res Mtg Bk 6s,’61 78 75 78 + 2% 41 78 
GERMAN C —— y 78,'47 83 T7T% 82% + 5% 38 
ke err 74 73% + 6 122 70% 
Gesfuerel 6s, "1953. ccsce OO Hts 78 + 6 54 75% 
Do 6s, 1953, ex war... 79 79 79 +10 1 
Guantan & W 6s, A, '58 30% 30% 30% . 1 


HAMBURG EL RY & 

UNDGD RY 5\s,’'38 gave 80 824% + 2% 25 
Hanover Cred 6%s, '49.. 77 82 +4 13 
Hanover 7s, 1939....... 87 85% 86% + 1y% 7 
Hung Ital B 7%48,AC, '63 77% 771 TTih 


ISARCO HYDRO 7s, '52 80 65 80 +414% 32 79 


%y 1 


Isotta Fraschini 7s, 1942 = 65 65 +7 B <a 
Do 7s, 1942, ex war. 60 65 ; 14 61 
\% Italian Superpw 6s, 63. 81% 57% 58 + 1% 90 60% 
Mansfield M&S 7s,'41, xw 78 78 78 + 17 77% 
Baranhaoc State 7s, '58.. 44 44 4 06+41 10 47 
Medellin 7s, '51........ 65% 62% 654+ Y% 7 
Melbourne El Te '46...100 100 100 1 .. 4 
Mendoza 7igs, ’51....... 60 56% 60 3% 5 60 
NEWFOUNDL’D 5s, '52. 99% 90% 99% — 1 5 
Nippon El Pwr 614s, '53. 84 84 84 ‘ ma 
PARANA STATE 7s, '58 41 35 39 +4 48 36% 
RIO D JANEIRO one "59 50 39144 49% 2% 40 50 
Ruhr Chem 6s, ‘4 67% 65 67 + 3% 2. 
4 Ruhr Gas Co és, 3 "63 78 75% 77 +3 72 75%, 
Ruhr House 648, "58. 70 68 68 + 25% ica 
> Ruhr Gas 6s, '53, s 7475 15 75 ae 1 
2 Russia 6448, '19, cod.. 2% 2 2% VA 10 
2% SAAR BASIN CONT7s,'35 94 92 94 4 
Saarbruecken 7s, '35.... 9914 9914 99% : 2 
Santa Fe 7s, '45....... 77 71 715% 3% 3 
4 Santiago 7s, '61........ 83% 83% 83%— \& = 
Sauda Falls 5s, '55...... 103% 103 103 ‘ 13 103 
; Pub Wks 5s, '32. 92 90% 92 4 57 91% 


s 
= 
@ 
a 
oe 
= 
rs) 
-) 


Dividend rates in dollars based on last quarterly or semiannual! 
e *Ex dividend. {Partly extra. {tPlus 4% in stock. aPay- 
sh or stock. bPayable in stock. eAdjustment dividend 
in stock. gPlus 6% in stock. hPlus 1% in stock. jPlus 
kPlus 10% in stock. mPlus 3% in stock. nPlus 
pPaid last year, no regular rate. 





$5,000 Alden (The) 6s, 
81,000 Allerton N Y Cor 5ys, "47 6344 
4,000 Barbizon (The) 6s, L- 39 86 
45,000 Belmont Bidg 644s, 

4,000 Berkshire (The) So 


15,000 50 Bway Bidg 6s, 
43,000 61 Bway Bidg 544s, 
71,000 165 Bway Bidg 5s. 
27,000 Broadway-Barclay Office 

4 "41 ...100 


21,000 111 John St a 
4,000 Kenmore Hall 6s 
2,000 Lefct Man Bdg 5i%s,’28-41 85 85 85 


159,000 Lincoln Bldg 5% 
9,000 Lincoln H Prop 6s, uth 
18,000 Liggett Bdg 5s, 
000 Lombardy (The) 6s,'42. 
9, 000 Loew’s Theatre & Realty 


17,000 200 Madis Av Bdg 7s,’40 94 91% 93% 


4 "40 
43,000 Dodge Bidg we. , 
5,000 Dorset (The) 
72,000 Drake (The) 6s, 
1,000 15 W 8ist St =. 68,'44 71 
2,000 51 West Sist St 


;000 Do 5s, °'37, Se 
46,000 Munson Bldg 6\%s, 


42,000 Equitable of Bldg 5s,’52 92” 
1,000 43 6s."38.100 


J 
: 


39;000 Park - _ penny 
"6 1930-4 

35,000 1 Park Av Bide ‘6s, 
1927-39 


6s, 95% 
43,000 11 W "42a St Bdg 614s,'45 99 
15,000 52d att & Madison Av 
Bidg 6s, '47 98 


& 
03 E 57th St Bdg . "30. as 
57 ,"33 9 


1,000 Film Cen Bidg 6s, 
5,000 Fox St L T Bdg ss. 42 
® 000 — "a sean 4 


Hy 000 51: sth Av Bide 6s, 
30,000 55 5th Av Bdlg 6s, 
1,000 80 5th Av Bidg 6s, ° 
91,000 ae -* & 28th = Realty 


614s. 98 
146,000 5th AV. & mth: St _Bidg 


3 
30,000 2 Park Av 


1,000 J C Penney Bidg & Rity 
Corp 54s, 1926-50... 95 95 95 
34,000 Pennsylvania Bidg 68,'39 26 85144 92% 
1,000 a Centre Bldg 
1947 


4 
35,000 Postum Bldg “64s, 
2,000 Prudence Co 5s, 
oe oF s4 Ss. 1932 


1,000 G Washington } 4 6s, "a4. 

2,000 18 Gram Pk S 6s 
16,000 Graybar Bidg 5s, Sie 

3,000 Greeley Sq Bidg 6s,’50.. 
136,000 Herald Sq Bidg 6s, ‘ 
12,000 Hrst Brisb Prop 6s,'29-42 
65,000 Harriman Bidg 5is,'51.101% 

2,000 Hotel Gov Clinton 6s,’48 8 
12,000 Hotel Lexington 6s, 

5.000 Hotel Pierre 6\%4s, °49 
18,000 wr, 9 

64s, stoc 


“yf my As Sec heed 6s, eed 
1939. ei 





Squce: 


3,000 seks ‘Rity Cp 6s, 





18,000 Squibb Bidg 6s, 


Transactions on the N. Y. Real Estate Exchange 


BONDS. 


BONDS 
High. Low. Last. Sales. 
5,000 Intl Comm Bidg 6%, By 86 Soe 654% |. 1,000 Stand ce | Corp Albany 
6s,"48. 9614 93 95 6s, 97 
"39° 39 97 964%, 96% 1,000 State Theatre Bldg Bost 
6s, 9 
3,000 Lefct St Bldg 6\%s, ‘= 43 oe 96 98% 1,000 Stratford 6s, 1930-40 
Ss, 961%, 75 Th. 31,000 Textile Bldg 6s, 
97% 95 95 3,000 Trinity Bldg Cp 5i4s,’39 10180 
"52. 92% 99 13,000 Trinity Ct Bldg 6s,°'29-41 87 
38% 93 95 2,000 65 W 39th St Bidgés,’37 96% 
2,000 Vanderbilt Av Blg Corp 
Corp @, °67......... 93 90% 91\% 64s, 1944 
8,000 Ludwig. Bauman Bklyn 11,000 Westinghouse 
Bidg ss 0¢.4.00 0% 98 93 93 6-39 99 
13,000 79 Mad Av Bdg 6s,'29-40 81 57 57 1,000 514 West End Apts 6s, 
1927-35 ... 
2,000 616 Tee Av Bldg 1,000 Wordsworth 6s, - 
98 96 98 5,000 500 5th Av Bidg ange, "49 80 
Prop 1,000 F&aW eae Prop 6s,’48 90% 
w warrants. 53 48 48 TOCK 
106,000 Millinery Cen Bdg 7s, 44.1 944% 97 si 8 
12,000 M e Bond Co of N 3,100 City & Stverven Homes 
-“ Series 5.. 97% 97% 97% 300 Lawyers Mortgage Co.. 
Series 6. 96: 95: 95: 300 Lawyers Westchester Mtge 
Series 7. 97 95 95%, Title Co .. 
Series 9. 98 93% 94% 11,700 Kent Garage Inv Cp, 
Series 10 98 92 98 11,700 United Realty 
Series 11 98 944%, 941 MOR u 
Series 14 95% 95% 95 papper PARTICIPATION CERTIFI ATES. 
"39..100% 94 94 LAWYERS’ MORTGAGE 
1,000 National Towers 6%8,'44 95 95 95 $3,000 Quentin Road A tat 
,000 rk c 46.. 99 94% 94% 10,000 Do 5i%s, 193. 
9,000 65 Zam 96th st Bldg 3,000 Union timpike 5s, "32 
6 Rk 400 604.008 85% 83 83 5,000 Do 5s, 
1,000 242 W ideun. ot 
heated 97 97 97 2,700 Grand Bivd & Re Ak, 
3,000 O Gromweil Hotés,’30-39 96 96 96 at 197th St 5is, 1931. 
13,000 Park Lane Corp 6%s,'43 88 80 8414 2,500 Grand Blvd & Concourse 
at 205th St 5%s, 1931 
68% +68% 1,000 De Kalb Av & Gunhill 
Rd, Bronx, 5s, 
1 aha Be ia ween 98% 90 95% 1,200 83-20 Bay Pkwy 51%s,'33 
DD ccuecann ne 100% 100% 100% 2,500 E 172d St,Bronx,5i4s,'33 
Dewees ves 3,000 120th St & Morningside 
94% 95% Drive 5s, 1932... 
1,500 Elsmere PI, Bronx, 514s,'32 Boh 
a maak obke hace "98% 97 97 15,000 Shakespeare Avy 5ijs, 
-y 000 610 Park Av_Blidg6s,'40.100 93: 96 6,500 Decatur Av 5is, 


$2,000 ae a LA A 





écccee OE 61 61 
re bs tn 96% |, 3-000 Sterling” 2 “pKiyee bis, 33 
‘Ses TITLE GUARANTEE AND poe co. 
ieee ant sek ant $20,000 L & G Apt 5i%s, 
: ii 95% 93% 94 20,000 Roger St, Bk =f bigs. 32 8s 
wth gic ap ate 1,000 Ctf 150264 5i4s 19 
165, 000 Real Es Bra Bldg 7s,’46.100 93 94 1,000 So Ozone Park Biss, "31 
1,000 Burroughs A 
93 9% 93% srt Bis, 1932 
3,000 Len: Rd, 
* 000 Roxy Theatre 64s, oS Ht 93 93 7,000 Kadon aii i 
Av 6 2,000N Y Av & E 69th 
_ Peer rents 90 754% 75% Bklyn, 5\%s, 
'27-46 82% 82% 82% 1,000 Colgate Av,Bronx, 
as Pi 7 Sus, "38 91 82%, 83 900 Montgomery St, 
eppe 91% 89 89 54s, 1932 
Se eee 97 85 85 500 Long Beach 5s, 
57,000 sherry: Neth Hot t 548,48 95 83 84, 3,000 Woodmere Blvd Bigs,’ te 
1944 .100 92 100 5,000 31-33 W 11th St 5s, 1933 97% 


5,000 Inwood Av,Bronx, 5s, "31 4 
LAWYERS’ TITLE AND GU hi co 





1930 


TITLE GUARANTEE AND TRUST CO 
Sales high. Low. Last 
8,000 Grand St, Bklyn,5%s,'31 99% 99% 995, 
¢, 000 Policy 90501 54s, 1932.. 99% 99% 99% 
,000 391 Mott Av, Bronx, 
5s, 1931 .............. 99% 99% 99% 


N. Y. TITLE AND MORTGAGE CO 


$2,000 Series BK age. 1938... 98 98 98 
4,000 Do 5%s, 1940 . . 98 98 98 
1,500 Pelham Pkway 54s, *34 984% 98%, 98% 
5,000 Park Av & 80th St Corp 


Ties, BEB oc coses 995% 99% 99% 
1,000 21 W 86th St 5i%4s, 1932. 99 99 99 
1,000 135 Broadway 8, 1934 98% oot 983, 
1,000 Do 5%s, 1931 9914 99, 
30,000 36th St & 8th Av 5s, 32 g9ig 90% 991, 
1,000 90 Bg ys Dr 5%4s,'36. 98% 98% 984, 
5,000 307 E 72d St 544s, 1934. 99 99 
5,000 350 Central Park West 
8y% 98% 98% 


Oe, SON civissrscses @ 
5,000 Series C-2 5%s, 1939... 98% 98%, 98% 
PRUDENCE CO 


$5,000 5th Av & 9th St 54s,’33 98% 98% 98% 
1,000 655 Park Av 5s, 1934.. 98 98 98 


TOTAL SALES. 


Bonds, par value. .. $3,119,000 
Mortgage participation etfs, par value. 216,800 
Stocks 551,350 

Total ere bs 55a eee - $3,887,150 





State of Louisiana 


The State of Louisiana has set Feb. 11 
as the date for offering its issue of 
$15,000,000 highway bonds, due variously 
on Dec. 15, 1934 to 1955. The offering 
was scheduled for Dec. 27 and then post 
poned, owing to a decline in the bond 
market. This time the State has named 
5 per cent as the limit for the interest 
rate on the issue, which is to be named 
by the bidders. In December 4% per 
cent was set as the limit. 

On March 1 last the State of Louisiana 
awarded an issue of $6,000,000 highway 
bonds as 5s, at a price of 102.64, equiva- 
lent to a 4.73 per cent basis. Inasmuch 
as the municipal bond market has im- 
proved appreciably during the last few 
days, the State is expected to receive a 
fair price for its bonds. According to the 
latest figures available, the assessed val- 
uation of the State, as of 1929, amounted 
to $1,756,774,578, and the total bonded 
debt, as of Nov. 10, 1930, excluding this 
issue, amounted to $76,318, 480. 
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Saturday, Jan. 10 


Transactions on Out-of-Town Markets 


| . . . 
San Francisco Los Angeles Chicago—Continued Chicago—Continued 
STOCK EXCHANGE. STOCK EXCHANGE. STOCK EXCHANGE. STOCK EXCHANGE. 


STOCKS. 
‘OCKS. STOCKS. STOCKS. C 
= High. Low. > ‘ 4 % ° Sales. . Low. Last. 


Nat Bk.1797 ar 300 Barnsdall Oil, A 60 Canal Cons pf 5% 
y~ AR, ato, A ee ? P Bolsa Chica Oil, 200 Castle A vue 
809 Associated Ins find: Inc dy 3% 20 Broadway Dept Store pf. 70 rp 4 2% 
Atlas Im D Eng Co, A.. 7 By Do ex war 69: 69 91 Reliance Int : 
Bond & Share Co, Ltd.. 8 8 Byron Jackson Company 5 23 Rollins Hosiery Mills 
Byron Jackson Co % California Bank 80 80 80 t Ross Gear ... 
Cul ba - mrnel CO 14 Central Investment Co... Reescen 3 
i a, 44 oe es Sally Frocks 
laude Neon Elec be Seaboa b's eae 
400 Douglas Aircraft, Inc... 14 aon Seeasd Tub Sve ev p 
Emsco Der’'k & Equip Co 
Goodyear Tire & Rub pf 66 
Hal Roach 8% pf 5 
Hancock Oil, A 
Home Service 8% pf.... 20 
Internat Re-Insurance.... 


Week Ended 





e Railroad Sh Sec 
350 Rath Packing 
Raytheon Mfg 


Calif Sotion “Mills | Co. . 

Cal-Oregon Pw Co 7% pf.110 
3,204 California Packing a 47% 

Calif Water a . =. 89 
5ee 


A.. 21 
. 51 
52) 
- &% 
Fageol Motors Co. gi 
Fireman's Fund Ins Co. 
First Nat Corp of Port,A 26 
953 Food Machinery Corp... 25 
& Kleiser. 
Golden State Milk P Co 14% 
750 Gt West Pwr Co 7% pf..105 
Do 6% pf, A.........-104% 


228 


Do 6% pf.. 
Seaboard Util 
a A Steel & Strap 


110 Cherry Burre! 
5,600 Chgo S & C Ry 
700 Do pf 


Pp 
Southn Coloredo Pow, A 
So Un Gas 8% stock 
pm ps 50 , A & Ba f. 
. tandard dge 
44, 550 Cities Ser Co ‘ ‘ Do conv + 
450 Club Alumin 3 3 Steinite Radio 
2,525 Comwth Ed Stutz Motor .. 
30,550 Do rts ee MO 
ju M 
10 Com Pow & L pf.. Swift & — 
950 Cons Mat Corp t Swift International 
1,350 _ Do pf i yey se IR 
me-O-Stat C 
000: Do p 38 550 Transformer C 
550 Consumers ‘ co = Tel Bd S C pf 
ae Do war Twin States Nat Gas. 


Saud 
- 


SeegsheSey 


S525y88SS38S8252283iie 


Pac Lighting 

Pac Mutual Life Ins Co. 

Pac National ~~ a omy 

Pac Public Service, 20 
Pac Western Oil Gomeene Ae 
Pickwick Corp 

Republic Petroleum Corp. i = 
os Oil Company.. 


agbecnsaay 


Feet bs 


Haiku Pineapple Co, Ltd 6 
Haw’n Com Sug Co, Ltd 44 
Hawaiian Pineap Co, Ltd 41 
Home Fire & M 


United Amer Utilities 
20 pr pf . SAN nip oc.es 
18,800 6% United oorP pt. 
12,550 % Un Carb & C 
4 55 52 55 United Print ¥ Pub 


So ee 40 40 pf 
1 
50 Curtis Lig. Ine 6% 6% 6% as Shel é 3 Gypsum. ; 
10 Curtis Mfg Co 50 U rt * : 
Davis Indus U S Radio & Tel 
7 J Utah Radio Products 
Dexter Co . ; > a r Corp 


Duquesne Gas ......... 
Elec ones vil Pe i & Lt 
E 


we 
NAH 


Ins Co 34 
Honolulu Oil Corp, Ltd.. 

20 Honolulu Plantation Co.. 52 
Jantzen Knitting Mills... 17% 
Kolster Radio Corp..... 1% 
Langendorf U Bak, Inc, B as 

620 Leslie-Calif Salt Co..... 

L A G&E Corp a pt.. 198 

| Magnavox Co, Ltd a” 


68" Magnin & Co, |l.. a 
Do pf cde da Cugkeeel So Counties Gas 6% p 
Mere Am Rity Co 6% pf 82 Standard Oil of Cal 
No Am Inv Corp 5%% pf 78% 200 Taylor Milling Corp.. 
No Am Oil Consoli ated 11% 1 Title’ Insurance & Trust. 


¢ . Transamerica Corp .. 
Pacific Gas & anes os 4 - 1 Union Oil Associates 


Do ist pf 6% , 
Do ist pf 54%........ 25% Union Oil of 
Pacific Lighting Corp... 55 
P. ote Publi P ser Co, A 30 i # A 1 
acific c Ser Co, 
3 Pacific Tel & Tel Co. ..125 Os nge es ‘ " Wextark Radio Stores 
ok OW arebotioneesie CURB EXCHANGE. 2 Wiebonit Str 
Pacific Gas Rights wi.. 2% 2 STOCKS 3. Willow Cafe 
oe a5 ee SS ap pf. . at High. Low. Last. ph = + apes 
Rainier Co, ates . 
Ambassad Pet ‘ ‘ d 
Richfield Oil Co of Cal. 4 American ‘Royalty Co... 3 3k cn Sentth Radio 
pf. ..... — Aviation Corp of Del.... 4 “2 BONDS 
Bros, papal cae H 12 Chi Ry Ser B 5s, '27 
BD ME nce mec ceccscscns OE : y _—~ , 
Rwy Ba & Rity ist pf. 15 Do 5s, Jane 
Do 1 20 
Do ba Bt aéeneesnveded Ge 
Do A ‘ 


¢ wn orn 
a Ft te 
Ssessss 

a 

82 

- 


viking PC pf.. 
— Cup 
Do 


Warchel Corp 

Do conv pf 
Waukesha M 
Wayne P C pf 
West Pwr, Lt & Trac 
West Groc Co.. 


Foote Bros 

80 Gard Denv Co .. 
Gen Theat, Inc.. 
Gen Wat Wks . 
Glea Co Harv Corp. 
Godchaux 


BOpeeasyuyeg, 


» B 
3 


gugey! 


CrwarOoretananwnHo 


332232 


Do ctfs .. “? 
Chi City Ry 5s, '27 
Do ctfs 64 
— Gas 6s,’45, A T! 
Le 


5 
S J L&aP corp 1% pr ‘pt 2 
A. 


Do 6% 
Schlesinger" e Sons, Inc, 

B F pf . 35 
Shell Union Oil Corp... 9% 
Sherman, Clay & Co 7% 


Ind P Too 

Inland ut 

Insull Ut In 
Do 2d pf 


Iron Fire, v tc 
Jefferson El 

maz Stv 
Katz Drugs .... 
Kellogg Switch 
Kennedy Radio Tube 


gyeees 


Buckeye Union On pf.. 
Cities Service 

Claude Neon Lts, N Y.. 
Claude Neor Fed, Inc.. 
Consolidated Stee! 


1 

Comnwith Edison 5s, '43 106 
Do 5s, 1953. 105% 
Insull Util 6s, *40 9014 
Northwestern Elec £s, '41 73% 
Pub Serv Co 5s, -. 103 
Do 5s, '66...... 102% 

Swift 5s, 1944 103 
Southwest _Nat Gas 6s, "45 64% 


Be 
S2SeF2 


~ 

on 

—) 
is 
a 


323822323 


38 


pf 
pr pt basse pet eeccce OE Continental Credit 
Sierra Pac Elec Co 6% pf 92 200 Cord Corp 
80 Pac Golden G Co, A Crystalite Products 


00 Detroit Aircraft 
Spring Valley Co, Ltd District Bonds 
15,421 Standard Oi) Co of Calif be 


-ouw 
a 


e 
~ 
- 
ane 


3 


Standard Oil Co of . Y 3 


620 Thomas-Allec Corp, Bly 
ba Tide ype Ass'd Pon" *G6 


a 
51, oo Transamerica “Corp.. ity 
Traung Label & L Co, A 15 
- Union Oi] Associates.... 24 zr 
5,952 Union Oil Co of Calif.. 25 
306 Union Sugar Co..... 3 3c 
s0€ West P&S Co of Calit. 19% 18% 


San Francisco 


al 
oa 
= 
oS 


— 


Fox Theatres, A 

General Aviation 

General Motors .. 
Gladding McBean . 

Gold Ore Minin 

Goldman Sachs Trea 
Grigsby-Grunow 

Holly Development Co.. . 
Intercoast Trading 


= 


Lincoln Drilling 
Mascot Oil. 


r 


BEssdity 


—— 


Ken Util Jr pf..... 
Keystone S & W... 
Lane D Stores. . 
Libby-McNeill ....... 
Lincoln Printing .. 
Lindsay Light rer 
Lion Onl Refining — 
Loudon Pack 
Lynch Corp 
Majestic Household Uti. 
ae a a rb 

arks B T conv pt. 
Marshall Field ... 
50 Material Service 
McGraw Electric 


s8aayeheuaused 


ot] 
os 


a 


Chicago 


BOARD OF TRADE. 
STOCKS 

High 
Allied Mills 5 
Armour of Illinois pt 
Armour, 


Corn Products ; 
Chicago Great Western 
Do pf 


Elec Bond & Share 
Oscar Mayer ... 


200 Major Corp Sh. 


Mining Corp of Canada 


Hass 


CURB EXCHANGE. 
STOCKS. 
Sales. High. Low. 
810 Alaska Tread Gold Min.. 5.00 3.00 
Co.. 8% 


Tg :189° 181 
1,500 Amer Toll Bridge 45 
85 Anglo National Corp, A. 2 
480 Ark Nat Gas Corp, A... 
1,040 Aviation Corp (Del)..... 
Bank of America N A. 


Nor Amer Trust Shares 

Noranda Mining 

Pennroad Corp .. 

Sel Amer Share.. 

Square g 

St Amer Trust Shares 7% 

Stand Oil of Indiana 38% 
790 Studebaker ...... 24% 

Tr St Oil Shares. . 7% 

Wm Wrigley ... — 68% 


seesseigegesseseees 


aaa 
Meadows Mfg 
Me A 


S2RaSS8 28. bBo BES iwer 


of 
S25 


Montgomery Ward 
Occidental Pete 


eanic Oil 
Pacific Indemnity 
Petroleum Reetifying.. 
Radio Corp of A 
Rice Ranch Oil “co 


nee 
sige! 
Base 


Do war B aon 
Midland "Natural ‘Gas 
Midland Uni .... 

Do a ives es 


aw 
= 
~ 
a 
_ 


221 
100 Blue Ridge Corp..... 
5 Cal-Ore Pow om pt a" 


225 Columbia River Packers. 
65 Crown Willamette ist pf 


100 Dystee: ehemen, Bae 
100 =~Do ‘ 


. YP BY ose Yes 
se "3233 3* 


So 
ao 


2,600 esau E. Gilmore Co. 

1,481 General Motors Corp.... 

17,603 Goldman Sachs Corp. .. 
150 Illinois Pac Coast Co.... 

10,155 Inter Coast | smell Co. 
850 Italo a 


1,225 Do 7% 
1300 My &M'& i Gans’ Oi 
2,645 Mexican Seaboard Oi 


25 Northwestern Elec 7% pt 
700 Occidental Petroleum 


shake” csiee 2? 


me 
= 


Do 7% pf... ease 
Sunset McKee, A. 
Superior Port’ Cement, 
Title Gi Rdines 


Di 
5,000 Amer Toll Bridge 7% °45. 
Crown Williamette 6%, '51 96% 
11,000 IMinois Pas Const 6% "45 94 
3,000 South Cal Gas 5% '37... 92% 


as ala 


£m ow 


B35 22 3 2 “2238 & 


at 


383.33858e%e2SS328s 


WwW 
an Em 


350 Appal’ 





Signal Pete Co 

South Cal Gas 6\%s pf.. 

Sun Realty Co 

Tidewater Asso Oi) 

Tom Reed Mining 

United Aircraft & Trans 26% "24% 
United American 01% .01 
United Lines pf 34 34 
U S Ol! & Royalties.... 

Universal Cons 

Warner Bros .. 


Chisess 
STOCK EXCHANGE. 
STOCKS. 


= Yvette corp. 
chn Gas .. 


“— 6% 

Asso Tel Di 

Au Wash cv p 
Backstay Welt 
Baxter Laund 

Bendix Avia 


BoBBZoo- pbghsBS85 


S8g55 
e279 coSB gg BoB Iso. Baton8esk 


“peg BSB Bol gUAQog Salus Nege 


on=Z - 





Do rier pt ‘<a 

Do 6% prior pf.. 
Miller & H pf. 
Miss Valley Util ‘pf... 
Do - 


= 
w 


Muncie Gear, A.. 
usk Mo Sp, A. 

Nat’! Battery 

Nat’! Elec Power, s 


Do pf 

Nat’l Fam ‘Strs Me stk. 
Nat'l Leather 

Nat'l Rep + ivan 
Nat’! Sec Inv ..... 

Do allot ctfs ... 

Nat’l Standard ......... 
Noblitt Spks ............ 40 
Nor YT Car 


cs 


eta etattnied 


gage 


a3 


P 
2232 


— 
=y 
o 


Eng 1 
ere — pr ‘Pt. a: 


Do ee 8914 
Oil- 0-Matic 6 
Ontario 9 
Pacific Put ic Service, A. 21 
Parker Pen ly 
Pere Gas Light ...... 
Pines "Winterfront’ > teedce ae 
Polymet wed es stock. 

Potter Co ....... 


Public Service va sesserees 


oes 


ns 
= 


Bet 





Chicago 
CURB EXCHANGE. 
STOCKS. 
High. 
Alleghany Gas 


900 Allied Tel Util..... 


Amer Brit & Contl. 
American Corp . 

Do warrants .. 
Amer Furniture Mart. 
Amer Maize Prod. 
Amer Superpower _ ao8 
ae Natural Gas. 


Do 
Automot Gear 
Canadian Marconi 
or Se Dev... 


Dubilier Cond .... 
Elec ee ‘ 
Reh... 


.. Elkin N Wat 


Empire Corp 


800 Famous Ice Cream. 
td 


Ford, 

Fox Theatres . 

Grand Rapids Metalcraft. 
Greenebaum 

Hall Lamp 


200 Hammond Clock one 


Harrison 

Intl Rustless Iron. 
Johnson Motor 

Leaders of Industry, B 
Leonard Oil 


Mo-Kan Pipe Line, B. hs 
Nat Family Stores pf, w “ 
Nation-Wide Securities Ty 
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Transactions on Out-of-Town Markets—Continued. 





CURB EXCHANGE. 











STOCKS. 
Sales. High. 
7a anee Hudson Power.. 11 
| rz 5£0 Pandem Oil ........-+-- te 
150 Pettibone Mulliken ...... 3 
3,200 Photocolor .......--- dank oe 
100 Reliance Int .. Ig 
705 Reliance Management. . 4 
100 Reliance Mfg, Ohio......- . 194 
900 Roosevelt Field .......-- 2 
1,725 Selected Income .......- a 
175 Solvay Amer Invest.....- 
2,734 Standard Oil of Indiana. 38 
1,900 Standard Oil - Kentucky 22 
611 Trus Sys Disct.........- 48 
50 Two-Year Trust Shares.. 22% 
150 Union Copper ........--- 6 
5,050 United Gas ........----- 10% 
2,050 Do warrants .....- , 4 
100 Univ Trust Shares....... 63, 
350 Wittboid Securities ...... 7 
BONDS. 
$4,300 C R T adj deb 6s, 1963. 25 
1,000 Do ist & ref 6%s, 1953 7A 
10,000 Cit Ser 5% conv gold deb 77% 
2,000 W Can Hydro-B pIBISS 2.2.0. 97 
Pittsburgh 
STOCKS. 
Sales High 
30 Ally Steel ; ‘sa an 
530 Alum Goods ... . 15 
350 Amer Austin Car ..... 1% 
5, 15 Amer Fruit Growers 10 
1,580 Arkansas Gas .. ee 
301 Do pf ‘awe 7 
2,077 Armstrong ‘Cork ay 30 
15 Auto oa : 10 
Do 20 
3,772 Blaw Tacs das .. 26% 
625 Carnegie Meta oe 
; 550 Crand McK Henderson. 15 
540 D L Clark . : . 10% 
rat: 45 Devonian Oil . aio 
1,000 Harbison Walker 41 
100 Ind Brewing ............. 2% 
215 Koppers Gas pf 10014 
mt 2,000 Lib Dairy Prod 1 
4 5,974 Lone Star Gas 26% 
mes Oe. MEE 6.00 kn 50 105 
3. Mayflower Drug .. ss 
oy. 210 Mesta Mach 26 
z 3 65 Natl Fireproof vt. cae 
ay 500 Phoenix Oil ... 20c 
15 Pitts Brewing . 5% 
* eS aaa 10 
e 1,505 Pitts Forgings .......... 11% 
we 953 Pitts Plate Glass . ia 
{ 1,570 Pitts Screw & Bolt .. 14% 
. 300 Pitts Steel Fdry ........- 15 
| 4 350 Plymouth Oil ........... 17% 
| ’ 100 Reymer Bros dosccccecese ME 
et 75 Ruud Mfg. 3 a 
7 100 Salt Creek ‘Cons Oil. > = 
=, 185 Shamrock Oil & Gas Bly 
a 440 Stand Steel Spring -. BS 
205 United Eng & Fadry .... 36 
. 8,356 Western Public Service.. 13 
375 Westinghouse Airbrake .. 34 
a BANKS. 
as? 5 Bank of Pitts Natl. .120 
re 25 Keystone National 
tm 10 Peoples Pitts Trust. 130 
7 BOND: 
i $3,000 Shamrock Oil & Gas. 95 
ae Cincinnati 
F STOCKS. 
= Sales High. 
“aa 380 Amer Laundry 45 
P 34 Amer Rolling” “Mill 35 
120 Baldwin boas: 
245 Churngold ............---- 14% 
2 City Ice & Fuel 37 
8 Cooper new pf 11 
? Dow Drug... 10 
707 Eagle Picher 5% 
‘ 140 Formica .... 28 
; 511 Gibson Art 38 
250 Gruen Watch - 33 
es are 
30 pee partic. sagas een 
251 Kroger 0 eee 
982 Procter & Gamble. . 66 
10 Do 8% pf.. ee 
339 Do 5% pf seas ake 
240 Pure Oil ee pf. bebe eee 
Do 8% pf. eee 
375 Richardson ...... 16 
494 U 8S Playing Card 48 
29 U S Print & Li 12 
2 Whitaker pf.. | 
PUBLIC UTILITIES. 
1,079 Cinti Gas & Elec -102 
1,452 Cinti Sub Bell Tel x = 
384 Cinti Street Ry 
146 Cinti ovr Stock Yards. 35 
15CN OT P. . 290 
Boston 
STOCKS. 
Sales. High 
305 Alles & Fisher.....- Gly 
385 Am & Cont.......-.---+- 10% 
40 Am Br & C pf......----- 57 
1,110 Am Founders .....----- 5 
Am Pnewu .......---->: a 
OE WEEE Bio a sons cccscnas 42 
ae it Saeeeesaes a 
3,351 Am T &@ T.....-----+055 188 
Am Wool .....+--+-++-+> 
955 BEvccscvcce < & 
1,965 Amoskeag ....-.--- ‘ 
R 3.933 Anaconda .......-------- 344 
3,900 Andes Pet......---+-+++> 15¢ 
. 270 Arizona Com........----- 1 
4 583 Atchison .... -192 
295 Av S of N E.......--++- 4 
. 20 Bigelow San.........--+- 27 
r B De PF....ccccccccecs - 
199 B & A...-----++s . 181 
346 B & M p pf.....--- +--+ 103 
Do pf As = ae 
f TD GS Boccccccccccecees 88 
37 Bos & Prov.......----++> 180 
420 Bos Bl.......ceeeeeceecee 72% 
* 55 Do Pf.....eeeeeeeererere 83 
183 Do ist pf......--- -100 
660 Do 2d pf.......---++++5 90 
355 Bos Per Prop.......---+-- 19% 
d 180 Bro Co pf....-++-+++> Ib 
ao 445 Cal & Hecla.......-.---- 
51 Chi Junc pf....-.--+-++. 105 





Chicago—Continued 


Low. Last. 
10% 1 
2 
1 2 

% % 
13 198 
Me 

1% 1% 
o2ig ony 
2 Ye 

He 38 
21 22% 
46 4816 
22% 22% 
% 9 

i 
3% 3% 
63 ig 
6% 

22% 25 
71 71 
17 17 
9 9 

Low. Last. 
45 45 
14% 15 
1% «1% 
mi OM 
6% 7 
23 25 
10 10 
20 20 
24 26 
2 2 
10 15 
10 10% 
6 6 
39 41 
2%, 2% 
99% 99 
1% 1 
25 

103% 105 
1 1 
25% 26 
32% 33 
20c 20c 
5% 5% 
10 10 
9% 10% 
37 40 
1% 17% 
1 1 
iv” in” 
1™% 17 

23 
1 1 
™ 84 

25 ys) 
35 36 
11% 11% 
334% 34 

120 120 

300 300 

130 3=—:130 
95 95 

Low. Last. 
42% 44 
31 31 
3” Be 
1 
36% 37 
11 11 
10% 10% 
5 5% 
34% 38 
32 32 

109 «= 109 
28 28 
19 20% 
64% +65 

170 =6©170 

103% 108 
7 844 

100 o. 
15% 15% 
46 47 
12 12 

106% 106% 
100% 1014 
9614 96% 
38 39% 
23 25 

290 ©6290 

Low. Last. 
8 8 
ook 
57 57 
4% a 
2 2 
39 42 
z 7 
181% 18 
7 
21 3 
7 9 
31 31% 
l4c 1 
1% 1 
= a 

Ye 
% 83 

175 170 
100 8=: 103 
63 63 
86% 86% 
175 80 
71 1% 
98% 100 
87 88 
19% 19 
55 
3g 8 
00 





Boston—Continued 


STOCKS. 
Sales. 


7 East Butte..........+..-- 
334 East G & F AS......---- 19 18 
BEE TD Phen cc ccccncccccccss 92 90 
GED De @ PF. .ncrcccccccccce 80 77 
200 WEL 0s s00 cdwenes dope 1 1% 
= pe e. vésenceoaneeean Os by 
Me. We ccbdsccesvteces 
‘ = on = caaaaanane ceweeitek 20% 13% 
rrr 
aa ae 94 94 
726 Ed El Ill.........---+-++ 259 249 
285 Employ AS.......-..-+--+ 19 1 
1,645 First Nat St.........--++ oi 42 
140 Gal Hous pf.........---- 3 
1,590 Gen — pedusoteaaeate 34 31% 
5,200 Gen El. ..........ceceeeen 
PF 11 11% 
3 Gen $ Yaa A ssdenensaeee 00" 4 
1.408 Gillette tales ceeenete eon 26% 22 
15 Green T & D........+-+- 6 ri 
50 Hath, a iat | sr 15 15 
130 Hyg Dy Ee cvcecssccencve 21 19 
10 Int "ieee Hole........-: ™% 
85 Island Creek Coal........ 30 30 
215 Isle Royale ..........+-++ 5 4 
755 Jenkins Television ....:.. 3 2 
678 Kreuger & T..........--- 21 
57 Libby, , & Le... ccccee 11 ll 
15 Loew’s Thea ..........-- 9 9 
— Central éedssneah os 60) 
3,275 Mass Util ...........-+++ 4 4 
95 Mergenthaler obs aoc spends 85 
425 Mohawk ..........-+++.- 17 1 
2,335 Nash "Tate depen neens 32! 28 
770 National Serv Co........ 3 3 
5 N E Equity............-- 23 23 
200 N E Pub Serv..........- 20 17 
700 N E Tel & Tel.......... 139 131 
481 N Y¥, NH & Hl.........- 91 80: 
120 No Amer Av..........-+-- 
6,175 No Butte ...........---+5 1 1 
10 Nor & W pf........--2e0- 130 
GA GOIOEG 2... cccccccccce 130 130 
175 Old Dominion .........-- 3 3 
3,956 Pacific Mille ook macieenmens 22 15 
2,699 Penn RR... .....-+s++++ 59. 
85 Pet Corp ........cecceees 
155 Pond = Sipdeweneiene 15 14 
112 Prov & Wor.........-.-- 180, 180 
95 Pub Util eo ee Sp 65, 
1,395 Quincy ........-.0.-++00e 8 8 
67 Ry & Lt Sec...........-. 44 40 
90 Reece But H.........---- 15 15 
300 Shannon ........-+++-«++ 5e 5e 
515 St Mary’s Land.........- 8 7 
2,498 Shawmut As ........-++- 15) it 
So Surety ......--++++- — 3 
90 Spen Trask .......++-+++ 25) 24 
1,649 Stone & Webster.......-- 
436 Sullivan Mach........---- 19) 1 
520 Swift Wi ccssessscccds 30 
20 Swift Intl .............-- 7 37 
Torrington ........-.++++ 45% 44 
3,075 Tower Mfg ......--+++-- 90c 40c 
Un Twist Dr........--++> 21 20 
75 Un Carr Fastener......-. 5 
4,018 Un Founders .........--- 10 8 
1,409 Un Fruit ......--.--+++++ 
1,167 Un Shoe Ma........----- 57 
347 Do pf .....-eseccceeees 31 
Food us s & bt a BE occccvees 4 « 
10 U 3 ES } 20 aol 
15D DO pb...- cc cccccccccce | 44 42 
3,332 U S Steel......-----+++++ 1s ast 
520 Utah Apex......---+-++55 1 1 
400 Utah Metals.........---- 35c 406 28e 
465 Util Ed pf........-----++ 70 66 
571 Ut Hy & Rail.......-.-- 4% 4h 
630 Venez CO.......----+-++- 80c 50c 
210 Venez Mex........---+++> 3 2 
110 Ver & MassS........---++ tt 118 
20 Waldorf Sys.........---- 23 23% 
20 Wal Watch.........----- 17 17 
hr a ep oeeeseees 500 40 
444 Warren Br......-----++++ 31 29% 
100 Westfid Mfg.....-.----+-- 21 21 
200 Whittelsey ....-----+-++« 15¢ 15c 
*Ex-dividend. 
OUTSIDE SECURITIES. 
180 Fir N St ist pf....-.-.-- 107% 105% 
BONDS. 
60,000 Amoskeag 65......------+ 72 72 
2,000 C M & St P 5s......---- 33: 
12,000 Chi Jumc 48.....-.++--++ 93% 93 
5,000 E Mass 414s, A....---+++- 30 30 
6,000 Do 58, B....----+-+++++ 35 32% 
1,000 G B Th 6%s.......------ 90 90 
2,500 Mass G 4%S8......-----+: 100% 100 
11,000 NET & C—O 101 1 
10,000 Ruhr Chem 6s.......---- 
100 Swift 5s......--.--+++++: 102: 102 
13,000 West T & T 5s 101 =:101 
. . 
Philadelphia 
STOCKS. 
Sales. High. Low. 
2,575 Almar Stores .....-.--- ly 
2,000 American Stores .......- 38 
8,300 American Super Power.. 11% 


400 Bankers’ Securities Cp pf 21 
600 Bell Tel of Pa pf 11 
13 Budd Wheel Co 


S22" 
Pgsvegess. 


3,600 Camden Fire Ins ........ 19 1 
13, 300 Com’wealth & snes. : 9% 

125 Consol Traction of N J. 4 
4,100 E_G Bond eed a meee anal 4% 

100 Do pf .......-0---eeeee 51 51 


sgpg 
38 


38 
BE 
* 


gp 2RSUERT  egtog OBE SESE EEE 


ni®F3 


1,600 Ins Co of No America. . 
1,600 Lake Suverior Corp 

3 ‘600 Lehigh Navigation 
250 Manufacturers * Cas Ins .. 25 


500 Mitten B S C......+-+- 13 
1,620 Do pf .....---+s+-e0-0> -- 
4,600 Niagara Hudson Pow. 1 


Fy 100 Pennsylvania Railroad os 
33 Phila Dairy Prod 


3,200 Phila Elec Power she ‘pf. 32% 
1,000 Phila Rapid Transit..... 20% 
i 460 Do pf ....---eececeeeee 25 
200 ila Traction .........- 33 
14,300 P’road Corp, vtc .....- 8 
00 Railroad Shr Corp ...... 4% 
850 Reliance Insurance ..... 6 
41 Scott Paper .......-.--+-- 4A 
1,000 Seaboard Utilities ...... 4 
300 Shreveport Pipe Line .... 2 
2,300 Tonopah Mining ......-.- 
120 Tacony Pal Bridge ...... 44 
21,200 U G I yt a ee 
1,300 Do new pf .....---+- 102% 
i’ ‘200 Union Traction peecten mice 23 


1,200 vf 
700 United Elec of italy ris. % 


High. Low. Last. 


Ed 


107% 





Philadelphia—Continued 





STOCKS 
Saies. High. Low. 
1,100 United Lt & Pwr, A.... 25% 24% 

1,400 Victory Insurance 6% 4% 
600 Warner Co 314%, 29% 
107 West Jersey & Seashore. 60 60 
100 Westmoreland, Inc os 14 14 

BONDS. 
$3,000 Con Tr N J 5s, '33 82 82 
6,500 Elec & Peoples 4s -. 338% 314 
4,000 Do 4s ctfs . . 33 31% 
1,000 Interstate Ry 4s 26%, 26% 
28,900 Phila Elec ist 5s 108% 107% 
1,000 Do 5%s, 1947 107% 107% 

5,000 Do 5s, 1960. 104% 104% 

17,000 Phila Elec Pwr 5s 1065, 106 

3,000 Strawbridge & Clo 5s. 95% 94 

10,000 Warner ‘ist 6s .. 96 96 

8,000 York Rwy 5s ; 99 981, 

Baltimore 
STOCKS 
Sales. —_ Low 
1,260 Arundel Corp - 39 
5 Atlantic Coast L of Conn. 108” 106 
52 Appalachian Corp ... % % 
1,375 Baltimore Trust ...... 2° 30 
786 Black & Decker Mfg 3% 12% 
9 Ches & P Tel of Balt pf. 116% 116 
10 Commercial Credit 19 
30 Com! Cred pf of New Orl a 24 
20 Consolidation Coal 2 2 
468 Con G, &Ponp - 90 83 
131 Do 5%, A . 104 103 
35 Do 5%%, E... 109 108% 
9 Do 6% Ri D 110 110 
7 Eastern Rolling Mills 84 8 
90 Emerson's Bromo Seltz, A = 31% 
60 Equitable Trust 4415 
184 Fidel & Guar Fire Corp : 3 2416 
181 Fidelity & Deposit... 137% 133% 
300 Finance Co of America,A 10% 10 
197 First Nat Bank. 42% 42 
30 Houston Oil pf tr ctfs, “old 695%, 68 
150 Do pf voting trust, new 17% 17 
10 Manufacturers Finance pf 13 10 

1,314 Maryland Casualty . 3 28 
156 Maryland Trust . 31 30% 
107 Merch & Miners Transp Sh 3246 
25 Mercantile Trust 400 00 
306 Mononga-WPaPSv 1% pf. + 24% 

60 Mortgage Bond & Title. 7 
6 or. -Woodberry Mills oe 5% 
22 Dop . 60 
100 Nat pa "Weight pf. ; say 32% 
31 Northern Central R R... 5% 855, 
593 New Amsterdam Casualty 344 32% 
260 Pa Water & Power. 61g 60 
100 Silica Gel . ry 7 7 
2,290 U 8 Fidel & Guar 31 Bote, 
135 United Porto Rican Sugar 136% il 
100 Do pf.....-. 22 22 
600 United Rys & Elec. 4 a 
15 Union Trust ° 54 54 
218 Western Md Dairy pf 94% 94 
44 Do prior pf. 55 54% 
BONDS 

$5,100 Baltimore City 4s, 1958 10% 100% 
400 Do 3%s, 198! 874 

3,700 Do 4s, 1961.. 9956 

2,500 Do 4s, ory 00% 100% 
500 Do 4s, 100% 1004 
100 . Do se ap2d Water Ser.100% 

1,000 Con Gas gen rs 1954. ..101 101% 

1,000 Con G, E L 4148,'35.100% 100% 

2,000 I Benesch & Sons 6s, 39. 75 70 

1,000 Kingsport Press 6%s, "39. 95 95 
2,000 Maryland Elec Ry 5s, °31. 95 95 
1,000 North Av Market 6s, °40. 88 88 
3,000 Sandura 6s, 1940. 79 79 
3.000 Olustee Timber 6s, 1935.. 93 93 

22,000 United Rys ist 4s, ‘49... 43% 42% 

6,100 Do funding 5s, 1936 38 7 

14,000 Do income 4s, 1949..... 22 20% 

14,000 Do 6s, 1949 52 50 

16,000 W, B & A Ry 5s, i941. . B 22 

New Orleans 
LISTED STOCKS 

Sales. High. Low 
100 Lane Cotton Mills Co. 5 15 
577 Canal Bank and Trust Co. 36% 32% 
49 Whitney National Bank.... 90 90 

CURB STOCKS 
550 Gillican Chipley Co......- 1b 
2N O Pub Service Pp 90 90 
57 Pan American Life wins 30% 30 
124 Wesson Oil & Sn 22 21% 
ST DO PE ..0..0+2-- 55% 55 
50 Diversified Tr Shrs C. 6g 6% 
LISTED BONDS 

5,000 Birm’ham Ry L & P 4%s. 101% 101% 
500 N O City & Lake R FR 5s 99 99 

5,000 N O City R R gen mtge Ss 98% 99 

12,500 N O Pub Service 4%s.... 4 8814 

2,000 South Nat’! Deb 6s, w wts 60 50 

20,500 New Orleans City 4s.....- 99% 98% 

9,000 N O Pub Imp 4s, 1950... 98 97% 

2,000 Do 4s, 1942 . 98% 98% 

CURB ‘BONDS 
7,000 Cloverland Dairy ist 6s. .103 103 
6,000 Saenger Realty 614s . 102% 102% 
St. Louis 
BANKS. 

Sales. High. Low 
186 First National Bank . 69% 68 
235 Merc-Commerce ° . 198 191 

TRUSTS. 
3 Miss-Val Mer ..... -210 210 
73 St L Union Tr ... 466 465 
STOCKS 
10 Amer Inv, B ...... . 3 
270 Bentley Strs ..... ica ane 1% 
121 Brown Shoe .........-- 36 35 
105 Curtis Mfg ......----000: 17% 17 
5 Century El pt sane een tae ee 85 
14 Chi Ry Eq pf .......... 19 19 
631 Coca Cola Bot .......... 43 39% 
125 Corno Mills ... — 22% 22 
215 Dr Pepper ....... 29 29 
120 Ely Walker ...... ba 18 18 
35 Ham Brown shoe .. 4% 4 
65 Ind Pack 4 3 
1,148 Int Shoe ........ . 48% 47% 
61 1 BE coccece -108 107 
95 Johnson 8-8 ..... . 37 32 
80 Leclede Steel ....... . 32 31% 
70 McQuay Norris 38% 38 
75 Moloney, A .......- . 55 55 
67 Mo Port Cem ..... 26% 25% 
133 Nat Candy ....... a. 21 
TD FD OD bc ccccccccccccces 107% 107% 
2715 Rice Stix .........+- . &% T% 
10 Do ist ........ 92% 92% 
225 Do 2d ..... 80 80 





STOCKS. 

Sales. High. Low. Last 
BEB Bec TRV... cccccccscccpes 2™% 26 27% 
450 Bt Ls P BSF .scccscccccens 2h 2 2% 
S76 BW WG BE ncccscccscce 120 118% 119% 
238 Stix Baer Fuller ........ 15 14% 15 
452 WaGMEr ....2.cccccerccese 18 17 7% 

B TO Be cvcscvessceveoces 105% 105% 105% 
BONDS. 

3,000 E St L Sub 5s...... -.. 96 96 96) 
18,000 United Rys 4s. a ae . 44 ma rt 
Detroit 

STOCKS. 

Sales. High. Low. 
300 Air- my 6. ee GR csssdsesavewe t 7 
BOD Allow TAO ccc ccvccccsccces : 2 2 
630 Baldwin “Rubber eescccceces 5 3% 

1,090 Bower Roller Bearing........ - 11% 

4,830 Chrysler Corp ......-seveeess - 17% 16% 
200 Continental Motors .......... 3 3 
150 Copeland Products, B, free 1 1 
605 Deisel-Wemmer-Gilbert ...... 12 1 
200 Detroit & Cleveland Nav.... at 8 
25 Detroit Edison ............... -175 175 
200 Detroit Gasket .............. 16 16 
202 Detroit Motorbus ............. 4 4 

Ex-Cell-O Aircraft & Tool..... 7 “ 
1,125 Federal Mogul ............... 9 He 
1,514 Federal Motor Truck........... a, 7 

25 Federal Screw Works......... - 2 11% 
1,300 Ford Motor of Canada, A...... 24% 22% 

225 Fourth National Inv............ 27 bet 

1°0 General F’ndry & Machine units 4 4 
2,525 General Motors ............-. . 37% 36% 

935 General Parts conv pf......... ™% 7 

300 Graham Paige Motors........ Aly 4 

465 Grand —? Metaicraft...... 3 2 
1,120 Hall Lamp .............seeees 6% 

325 Hoover Steel BB dic sccccsecees 10 10 
ry are . 40 39 
3,941 Houdaille Hershey, B.......... 5y 5% 
350 Hutto Eng, free.............. if 1% 
415 Kresge (S 8) Co...........+.. 27 Z 
10 THerMAMtD «oc cccccccccccccccece 3 3 
SOD TE bs s0ic500400 0c 00s cscrecces 12 12 
126 DO CORY DE. .ccccccscccccces . 18 1 
40 Mahon (R } conv pf....... . 13 13 
235 McAleer conv pf............+++ 18 17% 
3,170 Michigan Sugar 29¢ 20c 

125 Motor Bankers . . © 

615 Motor Products 34 31 
2,982 Murray Corp .. - 14 12 
7,926 Packard Motor . 9 
2141 Parke, Davis & Co. 30% 30 

95 Parker Rust Proof. 60 60 

925 Reo Motor ......... 9 

100 Second National Inv 3 3 

BED BOO BE ccsccnccscsscocecs cones & 46 

400 River Raisin Paper............- 2 2 

3 Scotten Dillon .........-.-e00+. 15 15 

9 — BBD, Bivcageccessccaccacee 14% 14 
63 SS Perr. 9% 9 
3,757 Timken- Detroit Axle ..........- 10% 9 

100 Third National Inv ........-... 23 23 

300 Universal Cooler, B............ 1% 1% 
2,405 Universal Products ............ 157 15 
4,104 Warner Aircraft ........... 2 1% 

BANKS AND TRUST COMPANIES. 

297 American State Bank.......... 67 62 
2,145 Detroit Bankers Co............ 89 85 
2,956 Guardian-Detroit Union Group.. 564 

115 Fidelity Trust Co............ . 48 48 

Toronto 
STOCK EXCHANGE. 

, LISTED STOCKS. 

Sales. High. Low. Last. 
210 Abitibi od & Paper.. 124% 11% 12 
oy Or arr 45° 44 44 

25 Alberta Pacific Grain, A. 6 6 6 
25 Associated Canners ..... 10 8 10 
265 Atlantic Sugar .......... 17 154% 16% 
OE sinedccceseonssece 82 82 82 

Beatty BUGS cc cccsccssese 20 19% 20 

10 Me SeAbanedae conse es 80 80 80 

479 Bell. Pelephone Aeneas eeee 142% 141 142 

35 Blue Ribbon Corp........ 2 12 12 

40 Do 1 

2 Brantford 

9,626 Brazilian 
10 P. 

400 BC bower, A 

25 De 20ckoswnsseccrsce 


St. Louis—Continued 












Do 
5 Canadian Bakeries, 
30 Canadian Canners 
Do yo gal Rees 
Do ist 








10 Canadian Car & Fd 187 187 187 
090 Can Dredging & Doc! 310 26% 30 
17 ~ General Elec. 255 250 255 
15 .. 60 60 60 





D 2 2 
281 Canadian Oil 19 22 
1,484 Canadian Pacific Ry 40% 42 
16 City Dairy 58 60 
400 Cockshutt P Om, 9% 
8 Conduits Co 92 93 
422 Consolidated PBakeries. 8 8 
400 Cons Food Products..... 2 2 2 
BH DOA cecccccccvcscccces 5 5 5 
26 Cons Mining a Smelting. .150 148 148 
99 Consumers Gag ........- 184 182 184 
53 Cooma Imperial Mills. BY 7 8 
SB - De PE ncccccccssescvece 92 92 92 
3,530 Dome P Mines BAB. occcsee 9.80 9.20 9. 
354 Dominion Stotes pens ohe.e 15: 14 15 
70 4 Farmer .........- 11 11% 11 
BO DO OE ccccsccosccccccss 30 30 
1,844 Ford bo of Canada, A 25 21% 
30 General Steel Wares..... 7 
year Tire & Rubber.104 103 


600 Gypsum, Lime & Alabast 12 11 12 
25 Hamilton Cotto 16 15 15 
1 ayes Wheels & Forgings 5 4 4 
4,678 Boao Cons Gold..... 7.15 6.45 7.05 
1 RE, Recccscceces 19 19 9 
15 Intl ‘Mating ree 101 01 101 
10,551 Intl OT néncesseonceos 1 15 15% 
15 Intl Vullties, Bie énevcees 35 35 
40 Mt naedgon ee cee sce ys % 7 % 
1,020 Lake Shore Mines........ 24. 24. 24. 
35 Laura Secord Candy..... 41 41 41 


374 Loblaw Groceterias, A.... 11% 11 11 
De Bo cccccsvescscecces 1 10% 1 

7 Loew's Theatres, Marcus. 2 32 32 
5B Do pl ..cccccceccrceces 71 71 
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Toronto—Continued 


STOCK EXCHANGE. 
STOCKS. 


Maple Leaf Milling....... 
396 Massey-Harris 10 
Melntyre Porcupine Min.. os 


2 Do 

Muirheads Cafeterias. 3 

Ont Equit Life tay paid. 21 

Page-Hersey 

Photo Engravers & Elec. 21% 

Pressed Metals 

St Lawrence Pap Mills pf 30 
Ltd, B 33 


Do 
Standard Chemical 
Standard Steel Cons 
Steel Co of Canada 
Sterling Coal ... 
Ltd 


r 
Vipond Consol ht 
Walkers-Gooderham 
Western Can Flour Mitta. 


+; 


LOAN AND TRUST. 


Canada Permanent Mort.209 
Cent Can Loan & pare. 290 
Economic Invest Trust... 37 
National Trust 

Toronto General ‘Trusts.. 


Toronto 
CURB EXCHANGE. 


STOCKS. 
High. 


Canada Bud Breweries. + 2 


2 


Sales 


50 
55 
175 
110 
30 
120 
120 
5 
25 
060 
90 
25 
10 
5 
59 
5 
10 
91 
10 
20 
60 
76 
65 
35 
5 
325 
45 
25 


Can Paving & Supply. 
Canada Power & Paper.. 
Canada Vinegars ....... 
Canadian Wineries 

Can Wire Bd Boxes, A. 
Carling Breweries .. 

De Forest-Crosley Radio. 10% 
Distillers Corp Seagrams. 11 
Dominion Bridge 52 
< a & Chemical. 


Dufterin Pav & Cr Stone 7 
Durant Motors of Can. 4 
Edmonton City Dairy pf. 80 
English Elec of Can, A.. 34 
Goodyear Tire & Rubber. 4 
Hamilton Bridge 

Honey Dew pf 
Humberstone 

Imperial Tobacco .... 
Montreal L H & P Cons. 
National Steel Car Corp.. 
Power Corp of Canada... 
Service Stations, A 


f 
ghawhine Water & Pwr 52 
Stand Pav & Materials... 15 
Tamblyns & Ltd, ee. -— 
Thayers, Ltd, pf 
Toronto Elevators ....... rr 
60 United Fuel Invest pf.... 65 
OILS. 
British-American Oil 
60 Crown Dominion Oil Co.. 
Imperial Oil,. Ltd. ‘a 
International Petroleum.. . 
. ay Frontenac Oil..... 


i 
-- 
oa 


3 
ass 


pf A 
wee Natural Gas Co. 
UNLISTED MINES. 


SEG2S3858225 


RNP jE 


Toronto 


STANDARD EXCHANGE. 


: 
8 


3332325 | 


Low. 
Acme Oil .25% 
Ajax Oil .. eae. 1.65 
Amulet . oveee a -32 
Alberta Pacific ... ‘ -32 
Barry- ~~ aed P 
Base Metals ... 1.10 
Calmont Oil . 
Castle- Trethewey 
Clericy ; 
Columario ‘s 
Commonwealth | Pete. 


e Mines . 
Paiconbridge e 
Granada juyn 


S-o¥B 


- 
aha 
SREB Suor? 


. 9.75 
-. 1.62 
. 174 
31 
7.10 
28 


- 


& 
? ro 


Howey Gold ... 
Hollinger Cons 
DEE ccch egy tee. cnee 
Kirkland Lake ... 
Lake Shore .... 
Macassa .... 
Mayland Oil 
Mcintyre ... 
Merland Oil ead 
Mining nell on 


a 
MRO 


5 
- 


8B ep wee. 
mSSERENSRSRSERSSN z 


# 
Vr bw wh 


RRRSRSE 





Newbec ... 
N ipissing 
Noranda 


North Can 

Olga Oil . 

Premier .......-.... 
San Antonio... 
Sherritt .... 


— 
Srroenr 
- 

es Peet 

SabsEss 


: oenBS—A5-- é Bees 
repeigeeeeerrerrrsrcr re 


20 


er) 


SS8e 


SE <secsecces ce 
Sterling Pacific .... 
Sudbd Basi 


~ 
Ss 


pbs 
A 

ot ON, ee 

SBBR235 


ti 


i 
- 


nN 


— 


FG RE , SRO. LP 
SSESSNSSRSSSSSE GTS 


5 
is 


aM, . so fs 
BSIassze 


Sis 





Toronto—Continued 
STANDARD EXCHANGE. 
STOCKS. 
High. 
Vipond Cons os Bae 1.00 


Waite Ager Mont... 2.00 1.90 
Wright-Har . . 2.16 1.97 


UNLISTED , QUOTATIONS. 


Abana 

Baltac : 

Big Missouri 

Brt Amr Oil...... 
Calgary & Edm. 
Central Manitoba... .09 
Chemical Research.. 3 
Dalhousie oo 
East Crest cee Sa 
Eldorado eucence 43 
Gem Lake vebeeeee 
Home Oil ‘ 

Hudson Bay Mé&s 
Imp Oil 1 
Int Nickel 6s sc0ccen 
Int Petrol Al 
Mandy Mines aa eke 
Nordon : cece 
Of! Selections 
Ventures ° 
White Lake ° 


Richmond 


STOCKS. 


Low. 


SB rococo fr 
BSSSnas 


w 
S 


1 
00 
85 
00 
1] 
25 
1 
08 
-60 
21 


2. 
4. 
8. 
6. 
5. 


Srrerpnr 
Bry aie 
SaNs8 


3 


eos 
se8 


Bid. Asked. 


109 
1 


Appalachian Electric Power $7 pf 
Do Pp 
Virginia Electric & Power Co $6 pf 
American Bank & Trust C 
Do A 
Broadway Bank & Trust Co 
Bank of Commerce & Trust. 
Central National Bank 
First & Merchants National 
Richmond Trust Co 
State-Planters Bank & Trust Co 
Union Bank & Federal Trust Co 
Virginia Trust Co 
Atiantic Life Insurance Co 
Life Insurance Co of Virginia 
Shenandoah Life Insurance Co 
Virginia Fire & Marine Insurance Co. 
Albemarle Paper Mfg Co 7% ; 
American Furniture Co 7% p 
Johnson Publishing Co 
Do 8% pf 
Larus & Bro Co 8% DPD 
Standard Paper Mfg Co 7%% pf. é 
Universal Leaf Tobacco 8% pf...,..... 
*Ex $3 dividend. ‘ 


BONDS. 


Virginia 3s, old C & R, 1932 

Virginia Centuries, 2, 3, C & R, 1991.. 
Com of Virginia ref 4s, 1962 

Carolina Pub Serv Co Ist 20-yr 8s, 1942 96 
Ches & Potomac Tel of Va ist 5s, 1943.101 
Norfolk & Ports Traction Co 5s, 1936.. 
Norfolk Railway & Light ist 5s, 1949. .101 
Virginia Railway & Power Co 5s, 1934. .100 


Montreal 
STOCK EXCHANGE. 


STOCKS. 
High. 


Abitibi P & P Co 


Agnew Surpass Shoe 

7% cum (con red) pf.. 
Amalgamated Elec Corp 

cum conv red pf. 
Asbestos Corp 

Do non-c pf. ad 

Atlantic ous Wetinare. -. 17% 
Bathurst P& PCoClArd 5 
Bell Tel Co of Canada... .142 
Brazilian T L & Pow Co 24% 
British Columbia anaes 33” 
British Col Pow Cp Cl 


2 Do Class B 
Bruck Silk Mills 
Building Prod non-vot’g A 23 
Canada Cement Co 


Canada Pow & Paper Cp 4 
Can St'mship L cum pf.. 17} 
Can W & Cable Co Cl B 4 
Canadian Bronze Co 
Can Car & Foundry Co. 

7 Do cum part 7% pf.. 25" 
Can Hyd-E Cor cu re 1 pr 71 


3% 
Can Pacific Railway Co.. 
Cockshutt Plow Co 10 


55 Dominion Glass Co 
Dom Sti & Coal Corp.. ™ 
Dom Textile Co (inc 1922) $0" 
Donnacona Paper C 
50 Dryden Paper Co. 
Foreign Pow Securities Cp 15 
2% 


General Steel Wares 
5 Gurd, Charles & Co 
Gypsum, L & A, Can.... 
Hamilton Bridge Co 
Hollinger Cons Gold M. 
Interntl Nickel Co of Can 16% 
Internt! Power Co 6 
Lake of the bt J Mill Co 24: 
Lindsay C W 10 
fs ye ye Stl Sean 25 
Do 7% cm rd con Ist pf + 4 
Massey Harris C 
McColl-Frontenac Oil Co 18% 
Montreal L H & P Cons. 
Montreal Tramways Co. .165 
National Breweries 
Do 7% cum pf 
Nati Steel Car Corp 
Ogilvie Flour Mills 
Ont Steel Products Co.... 1 
5 Penmans 
Power Corp of Can 
Price Bros & Co 
Do cum red pf 
Quebec Power Co 
St. Lawrence Co 
Do Cl A 4% roy ge 12 
St. Lawr 6% cm rd pf.. 30 
Shawinigan W & Pow Co 52 
Simon H & Sons 
Steel Co of Canada 
Do cum part p 
Tuckett Tob Co cum pf. 
Twin City Rap Transit co io 
590 Viau Biscuit Corp 9 
Winnipeg Electric Co 


BANKS. 
37 Canadienne Nationale.... 
erce 





Montreal—Continued | 


STOCK EXCHANGE. 


BANKS. 
High. Low. Last. 


100 Nova Scotia. 321 320% 321 
109 Royal 276 274 276 


DOMINION ‘GOVERNMENT BONDS. 
su, 200 Dom of Can war In, '31.100.80 100.65 
Do 


Sales. 


100.75 


19,200 
43,600 
2,450 
6,700 
24,500 
600 


$24,700 
20,250 
10,500 


600 
7,000 


Can P & P Cp dbs lau ser 2814 
Do debs way series..... 28% 
Mexican Lt & Pow Co.. 73%4 
McNish, Robert & Co... .2.30 

Montreal ‘ew G& 
F, Series A...... 8 


Montreal 


CURB MARKET. 
MISCELLANEOUS STOCKS. 
High. 


Associated Breweries Co. a 
Associated Oil & Gas.... 
Bathurst P 0 & PCo, CB % 
British American Oil.... 15% 
Calgary & Edmonton Cp .63 
Can Dredge & Dock Co.. 30 

5 Canadian Vickers pf 416 
Commonwealth Petroleum .45 
Distiller Corp, Seagrams. . 
Dominion Eng Works. 

00 Dom Tar & Chemical Co +45 

21% 


Imp Tob Co of Canada. a 
Internat! Petroleum. 1 
Montreal Exhibition Co, A a 
Page-Hersey 
Walker, Gooderham 
PUBLIC UTILITY a 
Beauharnois Power Cp, A ™% 
Can North Pow Corp pf. 105% 105 
Hydroelectric Secur Corp 25 24% 
Inter Utilities Co Class A A om 
Do Class B 
Power Corp Can pf icuma03 
MINING STOCKS. 
Abana Mines............ -21 
Amulet Mines........... 4 


Lake Shore Mines 
Mcintyre-Porcu Minés. 


Stadacona 03% 
Tech- Hughes | Gold ‘Mines. 6. 45 


Buffalo 


Week ending Wednesday, Jan. 14. 
STOCKS. 


6.45 


High. Low. 
Buffalo, Niag & East pf 
Niagara Arbitrage 
Do warrants 
Niagara-Hudson 
Do A warrants 





Buffalo—Continued 


STOCKS 
High 


50 Rich Ice Cream. 185 
150 Title & Mortgage Guararftee.... 17% 
BANK AND INSURANCE STOCKS. 
60 East Side National 40 
150 Guardian Casualty - 13% 
: 23% 
95 


Sales. 


186 M & T Trust... 
Marine Midland 
0 State Bank of Kenmore 
INVESTMENT TRUSTS 
Brott & Co..... 
City Shares, Inc. 
Commercial! Share 
Iroquois Share 
Liberty Share 
Do warrants ‘ 
M T Securities 
Niagara Share .... 
Do warrants . 
Do pf . 


BONDS 


Buff & Ft E pub bdge 7s, '55.. 
Do 8s, °45 ine 

Buff General Elec ref 5s. 
Buffalo Railway 5s, ‘31...... 
Crosstown Street Ry 5s, '32.. 
I RC re & imp 5s, ’62 

000 Niagara Share deb 5%s, ‘50 

,000 Westn N Y Wat cv deb 6s, °35 


Columbus 


LOCAL SECURITIES. 


Buckeye Steel Cast. 
= eae 


oul Machine 
hio Power p i 
Ohio Public Service 6% pf 
Do 7% pf 
Pure Oil 6% pf 


Do 8% pf 
_ x Steel Car. 


Titusville Tron 
Do pf 


Seattle 


STOCKS. 

High. 

23% 

10214 
Elec Prod Corp of Wn 9 
First Realty Corp, A 3% 
Fisher Flour Mills Co pf — 
General America Corp 4g 
Jantzen Knitting Mills 18 
Marine Bancorporation 25 
Puget Sound Pow & Lt pf 99 
Superior Portland Cem, B 9% 
United National Corp p pf 1214 


Carnation Co 
Do pf. 


BONDS 


J North Life Tower 5s,’38.100% 4 100% 
1,000 Puget Sound Nav 6s, 1938 90 90 90 
1,000 Seattle Ch of Com 5%%s,’48 94 94 94 


Current Security Offerings 


BONDS 


Arkansas Power & Light Co. $3,000,000 ad- 
ditional 1st and refunding g 5s, due Oct. 
1, 1956, price 98, yield 5.1 . offered Jan. 
13. Harris, Forbes & Co.; Langley 
& Co.; Bonbright & Co., as the First 
National Old Colony Corp. ; Tucker, An- 
thony & Co.; John Nickerson & Co., N. ¥. 


Booth Cold rie Co. of Missouri $270,000 
Ist ser gtd J & J, = Jan. 1, 1932- 
1941, price 100, *vield 6%, offered Jan. 5. 
Franklin American Co.; Mark C. Stein- 

berg & Co., St. Louis. 

Brantford Roofing Co., Ltd., $600,000 ist 
s f g 6%s, Series ‘‘A,’’ due Nov. 1, 1950, 
price 99, offered Jan. 6. K. F. MacLaren 
& Co., Toronto. 

City of, $3 


Buffalo, x. Y ,200,000 zg 
F&A due Feb. 15,’ 1932-196i, 
ae to 3.80%, eee Jan. 8. 

& Co., Inc., N. 
Camden, City a ‘'N. J., $1,065,000 coup 
44s, J & J, due "July 1, "1943- 1969, hs 4@, 
offered Jan. 12. Phelps, Fenn & Co., 


Cleveland, Cincinnati, Chicago & St. we 
Ry. Co. (The) $5,000,000 additional rfdg 
and impvt g 4%s, Series “E,”’ J & J, due 
July 1, 1977, J" 100, yield 4. %, offered 
Jan. 8. Morgan & Co.; First Na- 
tional we P the City Co.; 
Guaranty Co.’ of N. 

Detroit Edison Co. (The) $34,984,000 genl 
and rfdg g 4s, Series ‘‘D,” F&A, due Feb. 
1, 1961, price 100, yield 4.50%, offered Jan. 
12. Coffin & Burr, Inc. ; Harris, Forbes 
& Co.; Spencer Trask & Co.; Bankers Co. 
of New York; Otis & Co.; ; First Detroit 
Co., Inc., Y. 

Federal Intermediate Credit Bank $5,000 
000 3% debs, due May 15, 1931, to Jan. 15, 
1932, offered >. 8. Federal Intermediate 
Credit Bank, N. Y. 

r-y -we cacao Machine Co. $250,000 1st 

6s, due 1932-1937, yield 6% to 6.50%, of- 
ered Jan. 10. Anderson, Baschen & Co. 
Chicago. 
International Match Corp. $50,000,000 10-yr 
conv g 5% debs, J & J 15, due Jan. 15, 1941, 
rice 96, yield 5.50%, offered Jan. 13 Lee, 
igg. ginson & Co.; Guaranty Co. of N. Y.: 
The National City Co.; Brown Brothers. 
Harriman Co.; Dillion, Read & Co. ; 
Clark, Dodge & Co.; Bankers Co. of N. Y., 
and the Union Trust Co. of Pittsburgh. 

Milwaukee 7g - Railway & Light Co 

5s, due Jan. 1, 1971, 
offered Jan. 

. Harris, Forbes & C 
Corp.; National 


3.90%, 
yield 
Barr Bros. 


National 
We 


000, 





Securities City Co. ; 


BONDS 


Spencer Trask & Co.; Blyth & Co., 
Stone & Webster and Blodget, Inc., N. Y. 


Nolting First Mortae e Corp. $150,000 ist 
coll tr g 6s, Series‘ ** due Jan. 1, 1932, to 
July 1, 1939, —- digg 100, yield 6%,’ offered 
Jan. 4. F. E. Nolting & Co., Inc., Rich- 
mond. 

Pacific Gas & Electric Co. $25,000,000 addi- 
tional Ist and rfdg g 4%s, Series ‘“F,” 
J & D, due June 1, 1960, nrice 98, yield 
454%, offered Jan. 13. The National City 
Co.; Blyth & Co., Inc.; H Byllesby & 
Co., Inc.; E. H. Rollins & Sons, N. Y.: 
American Securities Co. and Peirce, 
& Co., Los Angeles. 


Ponpertvonte aa nepene Corp. $3,500, —- Ist 
, 1960, 


Inc. ; 


» 
Fair 


& 5s, Series ‘‘C,"”" J & D, due Dec. 
brig 95, yield 9.33% , offered Jan . Bon- 
fan ae & Co., Inc.; Paine, Webber & Co., 


nt ‘Sound Power & Light Co. $9,000,000 
l-yr sec 44% notes, F & A, due Feb. 1, 
1932, _— 9934 ield 4.75%,’ offered Jan. 
13. Stone & e We ster and Blodget, Inc. 
Lee, Higginson & Co., Inc.; Chase Securi- 
ties rR; Harris, Forbes & Co.;: Banc- 
america-Blair Cor Brown Brothers 
Harriman & Co.; Estabrook & Co.. me =. 

St. Mary’s College and Academy of Mon- 
roe, Mich., $1,500,000 2-yr coll tr 5s, due 
1s. pace 9984, a's. 544%, offered Jan. 8. 

etroi i) ne Foreman-Stz 
Corp. of Chicago. _— 

Stamford, Conn., City of., $200,000 tax an- 

ticipation notes, due Oct 15, 1931, yield 
2.50%, offered Jan. 13. Salomon Brothers 
& Hutzler, . 

Swiss Oil Corp. re ist coll s f 
due Dec. 15, 1931-1935, yield 6.26% to ese, 
offered Jan. 16. Bartlett & Gordon, Chi. 
cago. 

Tennessee Electric Power Co. 
000 additional ist and 
J & D, due June 1, 
5.05%, 
Inc., 

Texas & Pacific Railway Co. (The) 
000, Of genl and refunding g 5s, Series 

D,"’ due Dec. 1, 1980, Jie 98%, yield 

5.05%, offered Jan. 9. J Morgan & Co.: 

Kuhn, Loeb & Co.; RA Co. of N. Y.: 

— National Bank; the Nationa] City 

ee Securities Corp.; Bankers Co 


(The) $7,000, - 
refunding g 5s, 
. 1956, price » yield 
roffered Jan. 13. sonbright & Co., 


$13,- 


Weehawken, N. J., City of, $188,000 ¢ 445 
& D ue Dec. et?! 7 1982-1958, yie} 

r 
Aen & o an. 16 H. L 











Friday, January 16, 


1931 


THE ANNALIST 

















43 STOCKS 





70° . io _ 





















| 





9 OIL 
| | 













































80q-90-7-7777 a 5¢ é 
| 43 Stecks Combined 
1930 
Low. Last. 
} 





Jan. High. 
8.. 58.3 


83 Industrial Stocks 


Jan. High. Low. Last. 
8..160.4 157.1 159.9 
9..161.8 157.6 158.2 

10. .159.3 A 1 158.7 
12..159.3 155.4 156.2 

13. . 156.2 153: 4 154.3 
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| 
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Qul PMENT 


+—-- 470 


14..156.2 153.4 155.7 





3 Steel Stocks 
Jan. High. Low. Last. 


8.. 63.1 61.3 63.1 
9.. 63.6 61.9 62.1 
10.. 62.8 61.9 62.7 
12.. 62.8 61.2 61.6 
13.. 614 60.5 60.6 
14.. 61.3 60.2 61.1 











60.7 60.9 

4 59.9 61.4 

12.. 61.5 60.1 60.4 
13.. 6€.0 58.6 58.9 

| 14.. 59.4 58.6 59.2 





3 Rubber Stecks 


| Jan. High. Low. Last. 

| 9.43 323 S28 

H+ +—+} a os . . « 
bas po 10.. 329 31:8 32.4 
12.. 32.5 313 31.4 

13.. 31.9 30.9 31.2 

14.. 32.1 31.3 31.9 


Copper Stocks. 
| Jan. High. Low. Last. 


















































Ve Shares Sold, New York Stock Exchange 




















WEEKLY TOTALS AND DAILY AVERAGES 

Week Ended : _-RAILROADS.—. --IND. AND MISC... -———TOTAL.——, 

1930. Total. Av. Daily. Total. Av. Daily. Total. Av. Daily. 
a 657,850 121,824 28,301,000 5,240,926 28,958,850 5,362,750 
600.800 111,274 «~ 28,195,160 5,221,326 28,796,040 5,332,600 
428,740 107,185 16,279,500 4,069,890 16,708,300 4,177,07> 
448,600 83,740 26,474,970 4,902,772 26,923,570 4,985,846 
839, 155,478 29,470,190 5,457,442 30,309,770 5,612,920 
579,190 107,257 25,397,640 4,703, 44 25,976,830 4,810,524 

920 .652 14,097,430 2,610,635 14,457,350 2,677,287 
395,560 73,252 12,601,850 2,333,676 12,997,410 2,406,928 
244,470 61,117 8,869,760 2,217,440 9,114,230 2,278,557 
280,670 51,974 11,668,660 2;160,863 11,949,330 2,212,837 
2 525,140 97,248 20,750,860 3,842,752 21,276,000 3,940,000 
930,910 172,391 25,556,220 4,731,633 26,487,130 4,905,024 
* 738,810 136,817 14,298,930 2,647,950 15,037,740 2,784,767 
My 222, 55,568 6,515,010 1,628,752 6,737,280 1,684,320 
¥ 293, 54,352 8,698,680 1,610,867 8,992,180 1,665,218 
i 305,430 56,561 14,229,080 2,635,015 14,534,510 2,691,576 
ay 174,050 32,231 10,206,250 1,890,046 10,380 1,922,278 
, 197,330 36,543 10,203,840 1,889,599 10,401,170 1,926,143 
5,350 63,917 9,667,170 1,790,217 10,012,520 1,854,170 
y 11, 57, 10,140,090 1,877,794 10,725,640 1,986,230 
. 183,31¢ 33, 8,648,330 1,601,543 8,831,640 1,635,489 
31, 46, 3,611,880 1,722,376 8,843,400 1,768,680 
3 202,41¢ 46,002 7,896,886 1,794,745 8,099,290 1,840,748 
240.9 44,617 11,090,100 2,053,722 11,331,030 2,098,339 
200,530 37,135 9,476,110 1,754,835 9,676,640 1,791,970 
Pa 532,130 98,543 5,646,985 2,897,596 16,179,115 2,996,132 
es 631, 116,913  16.052,465 2,972,679 16,683,795 3,098,592 
rt 883,310 163,574 20,192,208 3,739,298 21,075,518 3,902,874 
4£4,300 112,341 11,94§,550 2,724,930 12,439,950 2,827,261 
731,430 135,454 13,161,630 2,437 13,893,080 2,572,793 
»740 65,693 10,310,756 1,909,399 10,665,496 1,975,092 

614,200 139,591 10,670,500 2,425,114 11,284,700 2,564,704 
705,210 130,594 18,277,830 3,384,783 983,040 3,515,378 
435,581 .663 12,066,489 2,234,535 12,502,070 2,315,198 

324,791 73,816 7,849,949 1,784,079 8,174, 1,857,895 

371,524 68,801 7,433,298 1.376.537 7,804,822 1,445,337 

754,290 139,683 13,434,130 2,487,802 14,188,420 2,627,485 

1,109,533 .469 18,081,132 3,348,358 19,190,665 3,563,821 

428, 97,319 8,997,025 2,044,778 9,425,230 2,142,098 

568 159,902 11,030,837 2.507,008 11,734,405 2,666,910 

673,700 124,759 10,739,603 1,988,815 11,413,303 2,113,575 

DAILY TOTALS 
7 —_—_—, -—XEAR TO DATE.—. 
e ‘ Total, 1930. 1929. 

1,706,093 11,419,073 11,625,430 

2,794,720 14'213,793 14,011,620 

778,650 14,992,443 14,885,370 

1,501,220 16,493, 663 16,337,950 

1,712,890 18,206,550 18,221,390 

1,276,345 19, ‘482, 895 20, ‘851 1458 





8.. 46.8 44.8 45.6 
‘145.8 444 45.0 
| | ; 10. 45.4 44.3 45.0 
7ol_t i tub til _igg | | 32°) 45:7 446 45.1 
NOV DEC JAN (1B. 449 440 445 
ne | 14.) 46.0 44.2 45.7 
5 UTILITY 9 Oil Stocks 
907. 9c 
| Jan. High. Low. Last. 
| 8.. 368 36.0 36.8 
9:: 374 363 366 
10.: 368 364 36.6 
12.. 705 674 67.5 
8 13.: 67.4 65.3 66.1 
14. 66.8 64.7 664 


THE ANNALIST of 


60 











Stock Market Averages and Volume of Trading 


rHE ANNALIST WEIGHTED AVERAGES 
3 RUBBER OF GROUP LEADERS 





Dec. 


4 Standard Oil 
. High. Low. Last. 


5 Independent Oil 


Jan. High. Low. Last, 
8.. 70.3 68.5 70.3 
9.. 71.5 69.3 69.9 
10.. 70.4 69.4 70.0 
12.. 33.7 31.7 31.7 
13.. 31.8 30.7 31.2 
14.. 31.4 30.5 31.4 


2 Electrical Equip- 


ment Stocks 
Jan. High. Low. Last. 
8.. 55.5 54.3 55.5 
9.. 561 53.8 54.1 
10.. 54.2 53.4 54.0 
12.. 54.0 51.6 52.1 
13.. 52.3 61.1 61.5 
14.. 52.4 61.3 62.1 

3 Merchandise 
Jan. High. Low. Last 
S... 33.0 32.2 32.9 
9.. 33.0 31.7 31.7 
10.. 32.4 31.6 32.2 
12.. 32.3 31.2 31.5 
13.. 31.8 30.8 31.1 
14.. 31.8 31.0 31.7 


5 Miscellaneous 


Jan. High. Low. Last 
8.. 50.9 49.6 50.7 
9.. 51.7 49.5 49.6 
10.. 50.4 49.2 50.2 
12.. 50.2 48.7 49.0 
13.. 49.0 47.8 47.9 
14.. 48.9 47.7 48.6 


5 Railroad Stocks 


Jan. High. Low. Last. 
8.. 95. 94.2 965.4 
9.. 97.5 95.2 95.4 

10.. 96.0 95.0 95.8 

12.. 95.5 93.4 93.8 

13.. 93.9 92.9 93.5 

14.. 95.0 93.4 94.7 


5 Utility Stocks 


Jan. High. Low. 
- 4.2 72.3 74.0 
73 


9 72.3 
72.8 70.9 71.5 
72.7 70.7 728 


For list of stocks included in The Annalist 
Weighted Averages of Group Leaders see 
12, 1930, page 
990. For complete explanation 
tistical methods see THE ANNALIST of March 
14, 1930, pages 596 and 597. 
data on the thirty-three industrials from 
| | 1883 to 1930 see page 177. For correspond- 
NOV DEC JAN | ing figures on the adjusted index of indus- 
| trial stocks from 1883 to 1930 see page 163. 


The New York Times Stock Market Averages 


ANNUAL RANGE, 





—_— —-35 Raieente. ~ 


High. Hig Low High. 


1931... 90.95 Jan. 9 ‘an Jan. 2 oar Jan 205.43 Jan. 2 156.56 Jan. 9 142.75 Jan. 2 

136.00 Mar. 29 74.20 Dec. 17 358.16 Apr 10 196.67 Dec. 17 245.60 Apr. 10 135.43 Dec. 17 
1929...158.71 Sep. 3 107.92 Nov. 13 469.49 Sep. 19 220.95 Nov. 13 311.90 Sep. 19 164.43 Nov. 13 
1928. . .132.80 Nov. 27 112.84 Feb. 20 332.58 Dec. 31 233.42 Feb. 20 231.45 Dec. 31 173.13 Feb. 20 
1927. ..124.22 Oct. 4 99.34 Jan. 4 247.45 Sep. 16 171.40 Jan. 25 185.47 Oct. 4 135.82 Jan. 27 
1926...102.60 Dec. 20 81.61 Mar. 20 186.03 Feb. 13 137.65 Mar. 30 142.35 Dec. 20 109.63 Mar. 30 
9 95.29 Dec. 29 73.50 Mar. 30 185.36 Nov. 2 128.83 Mar. 30 138.21 Dec. 28 101.16 Mar. 30 
1924... 81.41 Dec. 18 57.80 Jan. 3 135.11 Dec. 31 103.26 Apr. 22 107.23 Dec. 31 82.26 Apr. 22 
1923... 67.05 Mar. 5 54.61 Aug. 4 11844 Mar. 6 99.05 Oct. 27 . 92.52 Mar 77.15 Oct. 28 
1922... 75.52 Sep. 11 52.57 Jan. 10 116.24 Oct. 18 79.86Jan. 10 93.06 Oct. 18 66.21 Jan. 10 
1921... 56.54 Nov. 29 47.59 June = 90.60 May 6 66.24 Aug. 25 73.13 May 6 53.35 June 21 
1920... 63.55 Nov. 4 48.53 Dec. 21 129.83 Apr. 8 76.55 Dec. 22 94.07 Apr 62.70 Dec. 22 
1919... 68.78 May 27 49.49 Feb. 13 138.12 Nov. 5 80.37 Feb. 10 99.50 Nov. 69.73 Jan. 21 
1918... 70.75 Nov. 12 56.94 Jan. 15 91.55 Oct. 16 71.31 Jan. 15 980.16 Nov.12 64.12 Jan. 15 
1917... 82.22 Jan. 2 52.06 Dec. 16 99.74 Jan. 4 82.81 Dec. 20 90.46 Jan 57.47 Dec. 20 
1916... 85.70 Noy. 8 74.83 Apr. 22 119.30 Nov. 20 86.00 July 15 101.51 Nov. 20 80.91 Apr. 22 
1915... 82.85 Mar. 4 66.13 Feb. 24 109.97 Oct. 28 51.85 Feb. 24 94.13 Oct. 22 58.99 Feb. 24 
1914... 84.94 Jan. 23 66.35 July 30 61.08 Jan. 31 48.48 July 30 73.30 Jan. 31 57.41 July 30 
1913... 91.42 Jan. 9 75.82 June10 67.08 --. 9 50.27 Junel10 79.25 a 9 63.09 June 10 
1912... 97.28 Oct. 4 88.39 Dec. 16 74.50 Sep. 30 61,74 Feb. 1 85.835 75.24 Feb. 1 
1911... 99.61 June 26 40 Sep. 23 69.76June § 54.74Sep. 25 8.41 June 26 69.57 Sep. 25 


WEEKLY HIGH, LOW AND LAST 
Week Ended: -————25 Rails——, -——25 jaquetrtale-——> 
1930. High. Low Las 





Low. Last High. t. 
Oct. 11 96.31 97.87 258.357 239.90 240.34 
=e oe 95.27 95.37 250.55 227.08 229.61 
Oct. 25. ¥3.9% 95 86 245.50 226.35 240.47 
Nov. 1 94.23 94.67 247.03 226.20 230.65 
Nov. 8 88.83 88.93 233.67 215.24 217.06 
Nov. 15 85.78 91.24 234.47 209.96 233.52 
Nov. 22 88.31 92.79 237.23 221.05 232.84 
Nov. 29 86.72 87.95 237.41 222.44 227.19 
Dec. 6 85.72 85.96 233.89 220.93 221.88 
Dec. 13 79.03 79.28 221.84 205.68 205.94 
Dec. 20 74.20 81.82 217.95 196.67 212.66 
Dec. 27 77.57 78.02 213.37 200.73 202.90 
1931. 
a Pe rerre 85.03 76.26 84.91 219.09 200.68 218.30 
Ges * Mov avecececes 90.95 83.67 89.72 222.17 214.12 217.65 
DAILY HIGH, LOW AND LAST 
r—— —25 Rails—_—_. -——25 aque ——> 
High. Low. Last High, Low 
Jan. Win as 06.48 :.. 88.04 86.35 87.85 220.37 215.73 poe’ 
Jan De seccedsees 90.95 88.33 89.16 222.17 215.36 215.90 ~ 
i Mibssecaéuace 89.79 88.89 9.72 218.32 214.89 217.65 
? eae 89.09 ie of 4 218.13 212.61 213.62 
NS Bec cxceesese 87.52 86.4 87.25 213.85 209.77 210.79 
| 3 See 88.18 87.96 213.65 209.75 212.74 


For stocks included in these averages see THE ANNALIST of Sept. 5, 1930, page 417. 


— gad Industrials. -————_50 Comaines. 


Combined-—--~ 
Last. 


fiigh. 1. 


164.60 
161.17 
160.28 
160.21 
152.03 


fiigh, Low. 


68 
150.91 


For monthly. 
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Business Statistics 


TRANSPORTATION 


Revenue car loadings: 


All commodities ......... ; 
Grain and os products. 


Coal and coke.. 
Forest products 


Manufactured products ef 
All commodities .......... ar 
Grain and grain posses ts 


Coal and coke. 


Forest products ey 


Manufactured products. pa 


Freight car surplus 


Period or Date. 


Per cent of freight cars serviceable. . Dec. 
.Year to Dec. 1, 1 


Gross revenue ..... 
Expenses ........ 
, PPP 


1930 $4, 
Year to Dec. 1, 1930 3,796,122,761 


.. Week ended Jan. 
.. Week ended Jan. 
...Week ended Jan. 
.. Week ended Jan. 
. Week ended Jan. 
Year to Jan. 
Year to Jan. 
Year to Jan. 
. Year to Jan. 
ae . Year to Jan. 
Per Tee: ith quarter Dec., 
, 1930 


15 


bas ve . Year to Dec. 1, 1930 
Rate of return on ’ property invest- 


3 
3 
3 
3 
3 

3 

3 

3 

3 

3 
1930 


P. C. of De 
5-Year parture 
Average From 


1931 1926-1930). Aver 
615,382 834,140 26.2 
2,857 42,380 — 22.5 
151,782 197,889 — 23.3 

977 50,262 — 52.3 4 X 

380,924 504,538 — 24.5 
615,382 834,140 — 26.2 
32,857 42,380 — 22.5 
151,782 197,889 — 23.3 
23,977 50,262 — 52.3 
380,924 504,538 — 24.5 
706,538 368,055 + 92.0 
2 94.0 0.9 


965,024, 236 $5.7 784 534,193 14.2 
4 


481,125 — 123 


334,391,443 58,305,119 — 4.7 














ment— Fair Return” 
Eastern District . Year to Dec. 1, 1930 3.82 5.75 — 33.6 
Southern District . . Year to Dec. 1, 1930 2.64 1.75 — M2 
WE ID ioc cei cnccdccadvces Year to Dec. 1, 1930 3.21 5.75 — 44.2 
United States asa whole.......... Year to Dec. 1, 1930 3.41 5.75 40.7 
FREIGHT CAR LOADINGS (19) 4 & 
Jan. 3,'31. Dec. 27,’30. Dec. 20,'30 Dec. 13,’30 Jan. 4,'30 
Car loadings (total) . 615,382 538,419 713,810 744,443 775,755 
Grain and grain products. 32,857 27,172 36,049 39,524 41,133 
Live stock . Saou 20,953 7,37 22,742 25,58 22,431 
Coal 143,334 117,407 161,522 149, 154 173,077 
Coke . 8,448 7,638 8,492 8,54 10,535 
Pocest products 23,977 20,693 31,218 34,062 40,818 
Ore 4,889 4,281 5,743 6,39 8,847 
Merchandise 168,286 167,354 210,264 219,004 197,423 ~ — 
Miscellaneous 212,638 176,135 237,780 262,186 281,491 
SUMMARY OF IDLE CARS (19) 
————Period Ended- - - 
Dec Dec. 1A "Nov. 30. Nov. 22. Nov. 14 Nov. 7 ct. 31 Oct. 22. 
Idle cars... .625, 372 601,286 584,850 537,797 471,278 429,778 405,189 404,21) 
AVERAGE DAILY CRUDE OIL PRODUCTION (18) 
(Barrels) 
—--—-1931.——_—— 0.— —_—— 
Jan. 10. Jan. 3. Dec. a. “Dee. 20. Dec 13. Dec. 6. Nov. 29. Jan. 11. 
Oklahoma . 457, 36 448,900 458,1 462,350 469,650 451,900 486,950 707,550 
Kansas owns 105,750 108,300 108, 800 103,300 103,450 105, 100 107,650 112,500 
Panhandle Texas 54,150 54,000 57,250 76,500 72,750 76,650 3,650 94,250 
Northern Texas. 59,700 58,300 58,150 62,050 +71,600 60,550 4,35 87,850 
West Cent. Tex. 27,200 28,000 28,800 29,800 +28,700 40,450 52,950 
Western Texas.. 238,150 235,850 239,150 245,500 246,000 266,150 20 338,650 
East Cent. Texas 40,400 0,850 40, 1,150 39,900 40,900 40,100 20,900 
Southwest Texas 79,800 77,300 82,100 84,750 84,600 87,250 78,850 88, 600 
North. Louisiana 41,150 41,750 42,000 43,050 43,700 44,150 44,200 38,850 
Arkansas . 51,050 49,750 50,950 51,350 51,450 51,400 1,900 60,800 
Coastal Texas. 156,850 158,400 159,900 163,300 165,900 162,050 161,600 148,450 
Coast. Louisiana 28,900 27,850 26,150 26,850 26,800 28,000 29,350 20,100 
Eastern ........ 101,500 103,750 100 102,500 106,550 104,000 101,000 130,900 
Michigan .. 9,950 9,550 8,800 8,950 8,750 8,700 9,000 14.950 
Wyoming 42,350 48,550 47,150 48,800 48,806 49,650 46,300 48,550 
Montana 7,100 7,600 6, 6,650 6,900 6,900 6,450 9,750 
Colorado ees 4,100 4,150 4,100 3,950 4,300 4,000 4,200 5.000 
New Mexico. 41,000 41,750 42,300 ,000 41,350 41,050 16,100 8,350 
i California 38,500 537,500 565,800 602,400 611,700 600,400 599, 909 699,700 
Total. ‘ 2,084,900 2,082,100 2,126,750 2,202,000 2,232,850 2,229,250 2,265,900 2 689,250 250 j 
CRUDE OIL RUNS TO STILLS, AND GASOLINE AND GAS AND FUEL OIL STOCKS 
IN THE UNITED STATES (18) 
(Barrels of 42 gallons) ss = 
Per Cent Crude Runs Gasoline Gas & Fuel 
Week ended— Capacity. to Stills. Stocks. Oil Stocks. 
Dec. 13, 1930... 95.7 15,996,000 37,680,000 137,881,000 
Dec. 20, 1930... 95.7 16,332,000 38,621,000 137,017,000 
Dec. 27, 1930..... 95.7 15,452,000 39,388,000 136,917,000 
Jan. > 95.7 14,667,000 39,780,000 136,224,000 
Jan 10, 1931. 95.7 15,017,000 39,583,000 134,508,000 
FAILURES (11) 
euintieduieis -—_——-Week Ended -—- — 
Jan 1931. Jan. 9, 1930. Jan. 10, 1929 Jan. 12, 1928 
Over Over Over Over 
Total. $5,000. Total. $5,000. Total. $5,000. Total. $5,000 
Bast 362 255 305 220 264 19¢ 243 160 
South 267 162 179 123 142 74 153 &2 
West 230 131 177 107 158 103 120 87 
Pacfic 68 30 71 33 71 35 52 | 
United States 927 578 732 483 635 402 628 350 
Canada 53 3% 72 39 80 86 70 2K 
GOLD AND SILVER PRICES 
————-—--Week Ended— 
Jan. 10, 1931. Jan. 11, 1930. Year to Date 
Bar gold in London. 85s 1d@8Ss %d S4s pe aegese lld 85s 144d @85s we 
Bar silver in London 1444d@13 4d 14} d@13 
Bar silver in New York 297 2C@28%4c isitomasite 311, c@: Bite 


STEEL SCRAP PRICES (23) 


——————_---Week Ended 
Jan. 9, 1931 Jan. 2, 1931. Jan. 10, 1930 


Heavy melting steel scrap at Pittsburgh, average 
of daily quotations (per ton) 


*Subject to revision 


+Revised 


$12.75 


$12.75 $15.85 
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FOREIGN EXCHANGE RATES WEEKLY 
(All quotations cable rates uniess otherwise noted) 







































—— —— Week Ended ace 
Jan. 10, 1931. Jan. 3, 1931. Jan. 11, 1930. 
Par. mnoLK! and Unit. High. Low. High. Low. High. w. 
$4.8665 LAND (pound )— 
{ Demand eA EE ee 4. 4. $4. *. 87%, $4.86,", 
ee ee eed ie aaah % oo% 4. 4.87), 4.86|;; 
.0391 FRANCE (franc)— ; 
% pemen ACRE reer e 0392: 03924, 0393 .0392,°, $383% 039213 
. ee 0392 0392 .0393%  .0392,°,  .0393 .0393)'s 
.0526 — “(ira 23 0523% 052213 
eman Tis ecaaueenuieas .0523,,, .0523 ye 0524 . 
FN aie tae bees ad ease 0523," ‘en 05231} ‘523% 0523, 
2383 GERMANY (reichsmark)— 
t | allan a ea 2380 «2377, 2382 «2379% «= «23902386 
TEC Aare "2381 237: 2383 .2380 .2391 -2387 
.4029 HOLLAND (florin) ......-. 4027% .4030%  .4026% .4036 -4025% 
.1930 SPAIN (peseta) ..........+- "1068 “1051 1066 1052 .1328 .1240 
1.0000 ADA (dollar) ........- 9981 9956 9984 9981 99125 .9896 
.13904 BELGIUM (belga) ......... .1396%  .1395 -1398% «13: e .1394 
1930 SWITZERLAND (franc) .1938 19: .1942 .1938' al .1937 
.0130 GREECE (drachma)....... 0 .0129 0129}; 0129}; = .01 0129} § 
~ -2680 EN (krona) ........- ‘267 267: 2684 2678 .2687 t 
.2680 DENMARK (krona) ....... 2674 267 267 .2673%  .2678 .2674 
.2680 NORWAY (krona) ......... 2674%, ~—«-«.2673 -2675%; 2674 .2678 .2674 
1407 AUSTRIA (schilling) ...... 1412 1412 .1412 .1412 .1425 1425 
1128 POLAND (aloty) ...-....c.0. 1125 1125 .1125 a .1125 .1125 
; CZ’SLOVAKIA (crown).... .029676 .029676 .029706 . 0 .029625 
* 1930 YUGOSLAVIA (dinar)..... 017% .0177% «= «.0177%Q_—i«COTT™%_—i«‘«*éOTTNQW_——«-O'TTN 
» i PORTUGAL (escudo) ...... "0451 "0450 "0451 £0451 0455 0453 
d RUMANIA (leu)............ 0061 0061 .0060 .0060 F 7 
1749 HUNGARY (peng6) ........ .1750 1750 1750 1750 1750 -1750 
.0252 FINLAND at BN ink-diavon .0252%, .0252%, .0252% # .0252%  .0252 -0252% 
. .3650 INDIA (rupee) .......... ‘ce ae .3600 .3600 .3600 .3643 -3637 
ATT7 HONGKO c *laoliar) cacneee .2550 .2362 .2725 .2625 .4000 .3937 
-6685 PEKING Mo ccccceccéece .3506 .3306 3656 .3581 .5131 .5006 
.6685 SHANGHAI (taelj.......... 3375 3161 -3500 -3425 -5000 -4825 
.5000 MANILA (peso) ........... .4981 4981 4981 4981 .4994 .4994 
.5678 STRAITS SETTLEMENTS 
4 (dollar) Singapore 5637 7 -5637 5637 5649 5643 
. OOS 2 aaa 4956 4950 4968 4956 -4925 4906 
.9733 COLOMBIA (pe -9662 .9662 9662 .9675 .9662 
4244 ARGENTINA “(paper dollar) 3128 .3203 3153 4073 4025 
1196 BRAZIL (milreis) ......... .0938 .0963 -0948 1150 .1080 
1217 CHILE (peso) ..... .1212 .1212 .1212 -1216 .1212 
t.40 PERU (sol) ...... 7.3051 7.3051 7.3051 4.00 99 
1.0342 URUGUAY (peso) .. -7000 -7300 -7200 -9425 -9300 
.4985 MEXICO (peso) .4678 4743 4706 -4793 4712 
tNew currency unit on basis of 10 soles per Peruvian pound. 
7 FOREIGN EXCHANGE RATES DAILY 
Cable Transfer Rates 
Jan. 8. Jan. 9. ary 10. ears 3253 13. fia: 14 
sd bent a Ase ae lea eRe $4. ¥ r : \d J 
sheen eemnaneeeeunpangner i he es te ee 
DED watt saeee ed sand vesnee ohneeneneee 4.85} 4. 4.854) 4.8544 4.85 4. 
d .0392% .0392%  .0392' .0392' -0392 
0392' -03927, .0392y7,  .0392' 039: 0392 
.0392;7,  .0392;, .03924% -0392 .0392%, 
.0523}4  .0523 -052344 .0523 -0523}) 
0523 %  .052% .0523;,  .0523 0523, 
.05235% .0523' 05235  .0523' -0523 
2380 .2379 -2379 2379 .2377 
Beith .2378 .2378 Bret Bree 
2378 .2378 .2378 -237 .237 
123% “A025 © “40aty “402i “Aga 
a ‘ P 4 d 
E thy th sere .9978 .9975 
Argentin . : -3000 -3050 
: Japant sp Se a ae .4950 4950 4950 50 4950 4950 
, tClosing rates. 
BUILDING CONTRACTS AWARDED IN 37 EASTERN STATES (3) 
7 (Thousands of dollars) 
Resi- Public Work Com- Indus- Edu- 
he 1929. dential. and Utility. mercial. trial. cational. Other. Total. 
PS idibnwe edie keaduns 138,069 66,522 100,378 63,109 17,746 24,144 968 
OO 129,486 57,593 68,266 56,092 22,577 ,260 361,274 
_ ER ae 197,172 1,508 75,584 55,837 37,525 47,221 484,848 
ann Died naeeahenseceaennue 256,77: 152,127 77,988 68,230 29,87: 57,061 642,060 
SE R= 192,015 139, 86,471 80,769 38,195 50,928 766 
[ER arse 189, 120,841 80,884 70,036 43,417 40,904 545.891 
(  BRESESERS PORN errr 199,926 194,547 91,348 66,604 47,979 52,032 652,436 
DO EFF OE SP OETE 146,088 119,288 71,955 75,265 32,349 43,937 488,882 
SOY 0. 0-0.0059000006000 118,381 117,229 76,921 52,640 29,826 50,405 445,402 
NN 5420666060 0000600%4 137,690 85,116 67,733 60, 4 57,347 642 
COO 113,523 72,361 101,769 39,674 25,702 37,984 391,012 
| EE a cdacdeceeteteess 114, 51,823 $ 67,292 19,842 29,871 16, 
1930 
MEE eanckatondnccecen 66,632 112,065 54,052 38,266 19,009 33.950 323.975 
errr 74,763 85,825 72,903 33,499 21,239 28,824 317,053 
ere errr 101,492 105, 80,002 74,333 35,350 62,593 459,119 
PE diactadgdetenneseenees .142 149,670 73,241 38,121 35,406 63,672 483, 
EE tivccakenadsssiaseanse 116,568 134,913 73,340 54,566 ,890 41,137 457,416 
ED ccctaseauseseuessesene 96,816 1,916 ,080 93,619 48,919 49,223 ; 
err 84,332 114,866 46,941 , 167 148 43,473 367,528 
Se 82,670 124,202 860 25,897 42,994 347,318 
REE 98,535 101,413 31,137 31,722 28,233 40,823 331, 
i (st EES 104,670 111,196 653 150 28,554 41,078 337,301 
aaa 80,782 71,696 31,801 16,149 29,528 23,618 253,573 
December 70,911 76,412 25,092 15,156 25,027 37,339 249,936 
COTTON CLOTH (26) 
(Thousands of Yards) Unfilled 
Pro- Aver. Aver. Ship- Aver. Stocks, Orders 
1927. duction. Weekly. Sales. Weekly. ments. Weekly. End of Month. 
pT Cre 297,669 74,417 194,114 48,528 266,947 66,737 367,223 313,893 
POREUREY ooccscccccce 300,323 75,081 256,328 64,082 285,404 71,351 382,142 284/817 
BEE - 9:0:40-00s00600n08 358,025 71,605 349,855 69,971 337,573 ,515 402,594 297, 
Ree 286, 71,501 335,117 83,779 270,172 67,543 418,427 362/044 
DE écuapuvaecacaneo’ 349.325 69.865 269,845 53,969 326,244 65,249 4415508 305,645 
> eres 287,818 71,955 267,025 66,756 0,342 4 “= 302,328 
SE antdeccubssacend 221,826 55,457 187,439 46,860 217,540 . 463,270 272,227 
BE RO 302,470 60,494 340,810 68,162 324,073 64,815 441,667 288,964 
September ........... 253,688 63,422 387,151 96,788 278,110 69,528 417,245 398,005 
GIO sosccccesesces 284,899 71,225 401,953 100,488 307,402 76,851 394,742 492,556 
7 November ........... 341,841 68,368 375,163 75,033 347,949 590 ¥ 519,770 
December ..........- 279,207 69,802  225,1 56,297 276,098 69,024 391,743 468,861 
1929. 
| IS 66s 56080000un 317,078 63,416 345,354 69,071  389,1S5 0, 
February »709 §= 85,177 Ss - 309,118 + 77,279 372,950 472,176 
eer 333 «= 89,583 325, 81,408 345,311 504,876 
[BRR 202,520 50,630 277, 69,274 352,091 430,298 
BE Giesdiuueivedianeunnioes 278,335 55,667 326,121 65,224 i 382,512 
) Se csc cael "244 «571061 (252, 63,002 401/26) 358'748 
BEE. dine ratnwanneaend 262,889 65,722 252,779 63,195 382,920 368,858 
August ..... 312,635 62,527 326,398 65,280 364,060 355,095 
September 371,485 932,871 287, 71,907 345,043 438,952 
October 222,196 55,549 265,450 66,362 ,657 395,695 
November 222,911 44,582 276, 55,275 431,426 342,232 
December 302,934 75,733 214,148 53,537 461,013 431,018 
1930. 
January 64,657 292,034 58.407 331,481 66,296 452,819 391,571 
——v nN 66,712 243,861 60,965 274, 68,636 ,125 360,889 
March 65,351 2,249 73.062 265,675 66,419 440,853 ’ 
April 64,311 ° 55,806 253.360 63,340 444,736 357,328 
| Ree 55,160 184,473 36,895 270,056 54,011 450,481 271,745 
| GE Satarahensactgeat 49,635 129,94 32,487 182.652 45.663 466. 19, 
- | | RSS rs: 41,462 180,147 45,037 176,689 44,172 455,529 222,496 
EEN 43,762 235, 47,054 231,348 46,270 442,996 226, 
September 182 45,596 291, 72,995 232,975 58,244 406 285,427 
October 228 45,773 335,801 67,160 270, 54,077 350,889 350, 
November ........... 206,633 1,658 183,067 45,767 200,661 50,165 356,861 333,351 
OO ae 234,052 46,810 182,656 36,531 226,951 45,300 288, 











REFINED COPPER IN NORTH AND SOUTH AMERICA (15) 


(In tons of 2,000 pounds) 


1928. Output 
PANUATY 2... ccerecceeseccees 122,723 
Pebruary ...cccccccccccseccs 124,848 
EEE. oduvccvcesedecsetveces 128,972 
GREED cccccccecccceccesesesves 122,824 
MEE. 0.4:0:945500606000000000608 ,236 
PD 69.5045000000600800006080 131,024 
PE 60.5604:40-0404006 600000860 ,092 
Au D cccccccccecccccoeoees 143,560 
DONE sccscccccccccocces 137,018 

MEE bcsccccsecescdecccses 149,199 
SNE ccdonnsacseccseees 155,448 
OIE 5:60.000:40s000000s00s 147,905 

MOONE cosseccteccdceresoes 1,627,819 

1929. 

BINED osc ctssscccccascesce 154,472 
WOURUEEY cccccccccsccocvecse 141, 

MEE Gadeve0cessn0ceeeceeee 163.561 
BE | 66.4.6-506006650000006000% 161,285 

BY cccccccccdccccesvevccese 161,784 
ME dhen5h00n4s9eseseneeees 156,447 
GED Bh006ecdecccccscescessees 153,513 
MEE 96.0 60-6656-060000000006 48,64 
PEE 5 n0%0cscsuecessese 134,343 
SET 5.0400660s0s00s006050 840 
5 60:00.0606000600460 145,376 
DOCHMDSP cccccccscccccccese 8,203 

TOO 60 cb00s00s0ssctveeee 1,811,857 
1930. 
TOMURTY occccccccccccccceces 132,37 
WODTURTY .cccccccccccccceses 121,195 
ME 665.500 scebssonceeev ses 27,06 
ME Sidcasgee.ed wbantaedane $124,531 

MP Sacbnveesesesaeseseussee 132,183 
June 124,821 
SY Sthehodicaseswawdsh exas 123,179 
DUBUM ccccccccccccccccccces 120, 7 
PD sans nsk006edsocees 116, 
Oe arr rr rere 118,229 
ND 9:5.0.000864940% 112,646 
ST re . 106,366 

TNE Ghsés ti cweesanes . 1,459,370 


tIncludes imports of cathodes. 

























—Shipments-———_—_—-_,__ Stocks End 
Exports. ~~ Total. of Month. 
56,721 64,82 121,545 96,476 
60,603 73,789 134,392 86,932 
55,970 72,642 128,612 87,292 
64,989 2, 137, 72,893 
»138 79,103 135,841 66,288 
57,067 81,436 438-503 58,809 
56,785 82,245 39,030 54,871 
60,240 83,398 143,638 54,793 
51,292 88,707 139,999 51,812 
992 100,371 155,363 45,648 
49,121 99,822 148,943 52,153 
49,703 84,889 J 65,466 
674,221 983,460 1,657,682 eesce 
57,054 100,135 157,189 62,748 
50,150 98,771 148,921 55,213 
59,946 105,860 65, 52,968 
57.708 99, 156,759 57,494 
55,123 93,743 8, 70,412 
48, 461 Y 143,719 3,140 
98,720 38,924 7,729 
45.035 .970 2,005 104.372 
45,921 98,043 143,964 94,751 
53,461 105,729 159,190 88, 
37,879 68,979 106,858 126,919 
35,652 58,150 93,802 171,320 
586,594 1,119,409 kt rr eS 
30,358 69,932 X 203,404 
29,597 61,879 91,476 233,123 
30,523 644 104,167 256,020 
29,196 50,017 79,213 301,338 
49,115 5.760 124,875 308,646 
44,818 71,887 16,705 316,762 
42,466 75,436 117,902 322,039 
38,319 56,810 95,129 347,688 
37,873 65,169 103,042 360,650 
38,246 75,703 113, 364,930 
45,051 693 107,744 369,832 
39,169 69,854 109/023 367,175 
454,731 808,784 1,263,515 ($= = —§ .ssooe 


(Tons of 2,000 pounds) 











COPPER 
1923. —, 
Blister. Refined. Total. 
January ...... 3,948 134,153 338,101 
February ..... 210,321 125,484 335,805 
March .....00: 215,307 114,336 329,643 
April 234,116 ,828 338, 

OY .. 244,063 102,398 346,461 
June . 259,574 98,84 ,420 
July 267,334 106,811 374,145 
August 270,716 106,790 377,506 
September 268,368 126,549 394,917 
October ....... 253,350 137,089 390,439 
November 253,632 131,953 385,585 
December , ,885 409,265 

1926. 
Blister. Refined. Total 
January ...... 251,096 81,686 332,782 
February 1,9 ‘ 38,301 
March ........ 261,916 75,206 337,122 
EE. 608080008 72,644 337,365 

DY. 6sé0840000 274,943 69,369 344,312 
MD seicereces 275,338 66,096 341,434 
ME i cbidausuer 277,888 j 342,828 
BAER 2 iccees 260,186 6, 326,844 
September 263,935 70,137 334,072 
October ...... 267 ,866 ,233 336,099 
November .... 277,479 73,856 351,335 
December .... 273,135 85,501 358,636 
January 
ES 5: asc ceuadareee sah osEian deen 
DT se sth sane k asked kadai eeaoeseaseesae 
PE pict ibpt66bSeh0sdekeigns ean 

Ml 2igkdedngdeedtdesedesdeavaseaasesesat 
Eb cxnceeAtRs sess bacen sob babe ecesetes 
ESSE ere Perr re rte eae 
Danas ctadindiwhacaeeaeece 
CE cet tencedees ses eedeksad 
EE Ca adrce ede dwheeecarene eae 
November .......... 

DOCOMmber 2... 0.006 


Stocks of blister copper (in all stages 
the end of each month and include North 








| 258,192 


24.—___, 
Blister. Refined. Total. 


245,552 


233,742 
(*) ( 


(*) . 
136,434 


nf 
Blister. Refined. 


237, 528 


276,316 
272,757 
263,793 
249,834 
242,074 


Blister. Refined. 
62,749 
55,213 
52,968 295,309 
57,494 
70,412 
83,140 


346,050 
1 


268,406 


405,747 
391,885 
357,491 

503 


&! 


) 
373,962 


STOCKS IN NORTH AND SOUTH AMERICA (15) 


1925.———_—$_ 
Blister. Refined. Total. 


(*) fo : 
. 


(*) 
7 _ 122, as a . 


(*) 
91,326 
88,008 
77,343 





73,082 


(7) 
("2 


(*) 
341,832 
330,800 
316,885 


321,957 





256 
350,1 

257,823 96,360 3&4, 

250,957 


et 
Total. 
370,298 
378,158 
366,865 
349, = 


355,345 
347,540 
333,010 


330,236 
90,874 340,888 
95,298 
—1929. 


330,356 


1928. 
Blister. Refined. Total: 


223,560 
231,904 
235,721 
220,206 
225,462 
235,363 
241,131 
238,923 
239, 

241'732 
244,854 
249,995 


96,476 


142 51, 


65,466 





307,959 
296,298 


311,003 
332,641 
334,621 
337,199 


348,270 
tre 


385,11 
20 439,726 


Total. 


203,404 
233,123 
256,020 


320, 

















315,461 





e 1930.— 
Blister. Refined. Total. 


of treatment) -— ae refined. Figures are as of 
and South Ameri 











COTTON (5) Spindles 
-——On Hand End of Mo1.th———,, Active Dur- 
Consumed. Mills. Warehouses, Total. ing Month. 
1929. (Bales.) (Bales.) (Bales. ) (Bales.) (Thousands.) 
January .... : 1,768,165 4,615,312 6,383,477 30,753 
February ; 1,744,229 3,862, 5,606,452 31,009 
i aiiow:s ; 1,729,998 3,176,623 4,906,621 31,103 
eee : 1,606,412 2,524,621 4,131,033 30,911 
— Recvreepiaccis:seincw #4 668,6 1,475,837 1,845,771 3,321,608 30,937 
REE Wutssendensdintiedendces 569,414 1,287,740 1,376,704 2,664,444 30,632 
SUE san 60ciio e400 030.64684600% 000 547,1 1,052,128 984, 2,036,983 30,397 
SES Re 558,113 802,2 1,387,187 2,187,407 30,237 
September .......... 545,649 729,028 3,224,859 3,953,887 30,038 
ET Sedccaviccnsasacciecda 640,798 1,360,557 5,311,920 6,672,477 30,135 
NE cis cecaseeébu ceaaties 44,1 1,671,829 5,841, 6,513,779 ,649 
December ........ 453,892 1,844,248 5,914,422 7,758,670 29,070 
Se cakes 7,054,308 seas ” aa ” agile i 
1930. 
SE S65:0000t00nsadaeneut 577, 1,830; 5,406,771 7,236,867 29,198 
SEE 006000040 00000 000 495,204 1,811,639 4,858,609 6,670,248 28,927 
ere 508,576 1,762,627 4,189,113 5,951,740 f 
BE da Cbaudeeedhedendeeee da 32, 1,667,394 3,636,296 5,303,690 28,860 
St Wad sawusddwenseasacsenne 473,917 1,531,346 3,337,360 4,868,706 28,374 
EE a abrtas 46K Gidea ed ides See 5,181 1,357,394 3,104,989 4,462,383 27,642 
RN aituh Gants Jecdlc k-0:adan Cae 378,835 1,183,167 2,877,416 4,060,583 26,464 
AUGUSt 22. ccccccccccccccsecs 2,3 1,011,661 3,464,699 4,476,360 874 
| ER ae eos 394,321 967,936 5,247,525 6,215,461 26,087 
DE Cbdwonces ccd dnesavéed 444,494 1,352,885 7,542,596 8,895,481 26,154 
November ......... 414,887 1,566,854 8,397,800 9,964,654 ,860 
December ........ 406,207 1,659,432 8,377,720 10,037,152 25,526 
ee | Serr ee Pree een rire 
ORDERS BOOKED FOR ELECTRICAL GOODS (5) 
Reported by Eighty-one Manufacturers. 
@ (Thousands. ) 
uarter: 1930. 1929. 1928 1927. 1926. 1925. a. 1923. 
ee 298 ,733 $322, 425 $237,508 $235,883 $255,918 $227,768 21, $220,384 
Second 6,732 40,863 245,521 229,353 240,856 222,056 6638 235,571 
_ 217,818 338, 170 264,466 228,610 233,873 225,185 tar 161 196,751 
Fourth. ... trees 8,696 282,226 232,878 215,443 237,226 225,070 210,995 
s- -cetans $1,290,154 $1,029,721 ~ $926, 725 $982,000 $912,234  0844,556 ; $863,701 


*Subject to revision. tRevised 
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STOCK PRICES, BUSINESS ACTIVITY AND COMMODITY PRICES 
240 115 4 ' ' ; 170 
| pa EIGHT INDUSTRIALS 
| | 
220 110 } +160 
200 105 150 
ANNALIST 
PRICE INDEX 
| 
180 100 + 1405 
a 
7) a 
4 a > 
= n a 
21602 95 T1308 
5 5 : 
fe) L 2| 
a ISINESS as B ba 
140 90 } ow ee 120 | 
ib Soo as a | p10 
100 80 t | 100 
80 75 JAN FEB MAR APR MAY JUN LA SEP OocT NOV DEC JAN FEB MAR APR MAY aman 4UG SEP OCT NOV DE — 
1929 1930 
WEEKLY INDEX OF BUSINESS THE ANNALIST WEEKLY INDEX OF 
ACTIVITY SENSITIVE COMMODITY PRICES 
Freight Steel Electric Auto- Whole- Sensi- 
1930 Car Ingot Power mobile Com- sale tive 
Week Load- Pro- Pro- Pro- bined Steel Price Price 
ended ings. duction. duction. duction. Index. 1930. Hides. Zine. Scrap. Aver. Index. Index. 
Oct. 4.. 82.3 77.2 89.0 49.5 84.1 Nov. 25...104.4 82.4 95.0 93.9 118.4 79.3 
Oct. 11.. 80.8 75.9 89.5 48.3 83.6 Dec. 2... 98.7 81.9 93.7 91.4 118.8 77.0 
Oct. 1 78.9 73.1 90,4 49.2 83.0 Dec. 9...105.4 84.1 92.5 94.0 117.7 79.8 
Oct. 81.3 68.9 88.8 50.3 82.9 | Dec. 16...102.5 80.6 92.6 91.9 115.4 79.7 
Nov. 1.. 82.0 65.9 88.7 48.4 82.8 Dec. 23... 98.7 824 92.9 91.34115.8 78.9 
Nov. §8.. 79.6 61.0 87.2 53.6 80.8 Dec. 30... 94.8 83.0 93.2 90.4 4115.4 +78.3 
Nov. 22.731 $73 sss sre 8] _ 1931 
ov . +e 1. ° le “2 9 
> % Jan. 6... 92.7 83.0 91.7 89.1 115.6 77.1 
af 3 ie3 art geg One CL Jan. 13... 92.2 82.8 89.6 88.2 115.5 76.4 
Dec. 13.. 74.5 52.8 84.5 90.3 77.8 
ec. 20.. 75.0 49.2 84.3 98.3 77.8 THE ANNALIST INDEXES OF FACTORY 
Dec. 27.. 77.7 44.5 865 67.1 78.6 EMPLOYMENT AND PAYROLLS 
1931 . - 
+ + Employ- Pay- Employ- Pay- 
=. 4 hse 2 ry ms yet ment rolls ment. rolls. 
3 J = Ee ER Se 
—_ : anuary ... 4 , . 7. 
SASS OP CURRATIONS IN THE CPN. | lay es | le 97.4 97.7 
INDUSTRY arch ..... 101.4 101.1 97.5 97.5 
(Per cent of rated capacity) Me wsse% 101.4 102.1 97.5 97.5 
U. S. Steel Inde- Entire bs teers tore eg as By 
; MO .cccces . of 5 ° 
Week Ended. Corporation. pendents Industry  Sepete 101.3 102.4 98.9 101+ 
1930. August ....101.0 101.4 100.0 101.7 
SS Serer 52 44 47 September. .100.2 100.3 99.9 102.6 
| eee 47% 41 43 October .... 99.0 98.1 99.9 103.0 
Sere rer 47, 41 43 November... 98.1 96.4 100.0 101.4 
cS Serer 45 37 40 December... 97.9 96.9 100.6 101.¢ 
nn eee 45 35 39 192 1930. 
DOC. G....6. seven 43 34 37 January .. ‘100.7 102.7 96.0 “95.8 
Oe. Sree 44 33 37 February ..101.5 104.7 94.6 5 
CE Rea 41 30 34 _ 02.3 105.7 93.6 93.2 
Dec. 29.. 30 20 24 [+See 103.4 108.6 93.5 93.9 
1931 See 103.6 108.7 92.2 91.8 
MM ot fae 43 32 36 June 103.5 108.4 90.2 89.6 
Po a apie 44 7 40 Mei dadayd 104.0 108.5 87.4 84.9 
August ....103.8 108.6 86:6 81.0 
ELECTRIC POWER PRODUCTION (7 | September:.1050 G2 RET HBL 
Actual output as reported each week to | November... 99.4 99.8 $82.1 +73.5 
the N. E. L. A. 2 the electric light and | December |. 97.2 96.2 *81.4 °72.2 
power industry. “oy aes Se not in- 
clude power generate y traction compa- ~ y . . 
nies ahd other enterprises which also gen- DEBITS TO INDIVIDUAL ACCOUNTS 
erate electricity. (Thousands) 
(Thousands of kilowatt hours) New York 140 Other Total 
Week Ended 1930 1929. 1928. 1929. ity. Cities. 141 Cities. 
eat ead oatica 1,748,319 1,829,535 1,688,000 | Jan. ...... $54,719,288 $28,126,446 $82,845,734 
ioe. paneeene 1,731,298 1,811,297 1.697.000 | Feb. ...... 46,288, 7. 24,515,182 76,803,932 
eS eer 1,718,137 1,810,010 1,706,000 Mar. ..2.. 55,424,978 28,131,415 83,556,393 
a See 1,722,386 1,835,480 1,706,000 | Apr. ..... 47,979,140 26,802,629 74,781,769 
SS ae 1,680,443 1,746,357 1,604,000 | May ...... ,043,1 26,519,535 76,562,696 
a Sea 1,729,341 1,798,620 1,706,000 | June ..... 43,262,705 26,428,029 69,690,731 
a SNeeeprte 1,748,063 1,846,218 1,716,000 | July ...... 49,215,180 28,443,671 77,658,851 
ee are 1,765,588 1,866,781 yy aug oealae on sat eae sions area 
; ert 1,706,965 1,527, Sept. ..... 342, ,313, 656, 2 
— a aca Oct 63,325,290 32'261'245 95'586'535 
1931. 1930. 1929. Nov 3,603,709 28,519,077 82,122,78 
} a reer 1,524,253 1,601,960 1,542,000 | Dec ‘ 39,850,465 26,932,294 66,782,759 
Jan. B®... ».1,707,233 1,806,213 1,720,467 samincekenieetias; Sicha eetnn iemcnsoroedamen 
Total. . .$603,619,246 $332,129,018 $935,748, 264 
DOMESTIC RAILROAD EQUIPMENT 
ORDERS (1) 1930. 
. : . | Jan. ...... $34,732,000 $25,724,000 $60,456,000 
Reported in Railway Age of: | Feb. \.\.’: °31'117'000 °21'534'000 52,651,000 
Son. oa ot a fans, | Mar. 40,000 25,014,000 65,754,000 
10,’31. 3,’31. 27,’30. 11,’30. Apr. 631, 4,347,000 62,978,000 
Locomotives ... , 50 27 | May 37,423,000 24,416,000 61,839, 
Freight cars ; 25 618 | June 7,690,000 24,647,000 62,338,000 
Passenger cars. - 15 | July 600,000 23,171,000 52,771,000 
Structural steel.. s 430 a 7 ee 25,052,000 966, 46,018,000 
Rails (tons). .....266,999 180,000 71,715 | Sept. ..... 27,383,000 21,277,000 48,660,000 
CONSTRUCTION COSTS (17) ov ,490, 609, 099, 
Quarter Ended, | Dee: -.----_ 29,001,000 23,112,000 52,113,000 
es Jon}. Total ...$384,640,000 $277,517,000 $662,:58,000 
The Aberthaw Index. 185.0 192.0 DOMESTIC SALES OF AUTOMOBILES 
(General Motors Corp.) 
FAILURES (9) To Consumers. To Dealers. 
1930. Number. Assets. Liabilities. 1930. 1929. 1930. 1929. 
January .... 2,376 $47,721,185 $88,197,059 | Jan. .... 74,167 73,989 94,458 95,441 
February ... 2,144 38,236,574 72,884,064 | Feb. ..... 88,742 110,148 116,904 141,222 
March ...... 2,036 38,973,815 73,704,528 | March 123,781 166,942 118,081 176.510 
eee 2,011 45,641,722 79,724,496 | April 142,004 173,201 2,365 176,634 
EE” bbe eeeke ,991 48,737,203 1,274,3: May 131,817 69,034 36,169 175,873 
June... 1,901 ,859, 1 118,925,393 ED bes 6 97,318 154,437 87,595 163,704 
} eae 1,913 44,881,447 1,835, July . 80,14 147,079 70,716 157,111 
August . 1,629 28,203,363 57,968,980 Aug. . 86,426 151,722 76,140 147,351 
September .. 1,768 33,244,313 ,333, Sept. 5, 124,723 69,901 127,226 
October . 1,941 49,256,119 106,136,851 | Oct. 57,757 114,408 22,924 98.559 
Novemter .. 2,004  214.095,244 499, Nov 41,757 68,893 48,155 39,745 
Dezember 2,495 335,539,255 405,107,165 | Dec ir 7,989 44,216 ,252 = 36,482 
Total. ....24,209 $988,389,346 $1,485,591.679 Total .. 1,057,710 1,498,792 1,035,660 1,535,852 























YIELD OF BONDS ON NEW YORK STOCK EXCHANGE 
PERCENT AVERAGE NET RETURN O HIGH-GRADE ISSUES PER CENT 
5.0— —_ 5.0 
4a—+ | Racal a i ar 48 
LT | } SS oe 14.6 
— 
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wy te aud 
4.2 Van tT 4.2 
40 4.0 
38 : oe LA 3.8 
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MONEY RATES IN NEW YORK CITY 


{Bankers | 


MONEY RATES IN NEW YORK CITY 
(Monthly and weekly averages of daily rates.) 
Call 














‘a es me a mn Accep | Call §Time Com’! {Accep 
oney 0ans -aper tances 1 M . Loans. P. t 
1929. High.Low. High.Low. High. Low. High. Low Po oan 2 “4 co err 
Jan. ....12 6 7% TH 5% 54% 5 4% Ds mapas ote 7.06 7.50 5.56 5.13 
Feb. ....10 6 7% The 5% 5% 5% 5 _ Sere 9.10 7.96 5.79 5.35 
Wer. ....29 6 84 7%, 6 0% 5% 5% REE Re .89 8.79 6.00 5.46 
See | 6 9 ; 8% 6 6 o% 553 | May .......... 8.91 8.86 6.00 5.48 
BY ....2 6 9% 8% 6 6 3% 5% | SUNG 000500005 7.70 8.20 6.00 5.49 
June....10 6 8% 7 6 6 5 5% | July (22227277: 9.23 7.89 6.00 5.1? 
July ....15 6 8% 74 6 6 O% 56 | Aus. .......... 8.27 8.88 6.19 5.12 
Ma. «© , 8% 8% 6 5% Se | Sep. it 8.50 8.96 6.25 5.12 
Sep. ..10 6 9% 8% 64 6% 5% 5%] Oct. 2.22772. «+» 6.43 7.68 6.19 5.01 
es, sack *S 9% 6 64 6  % Be “specs 5.44 5.47 5.43 4.22 
Nov. ...6 4% 6 4% 5% 4% 3% WEL» edavadesore 4.83 4.84 5.12 3.90 
Dec. .... 6 4% 5 4% 5% 5 4 3% 1930 
1930. oe ‘a mae eel +2 +3 4 * i 
Jan. -6 4% 5 4% 58% 4% 4 3% Beb. .......... 4. 4. 4.68 3. 
Feb. ....4% 4 4% 4% 5° 48 3% 38 | Mar. 1.222/272) 3.69 4.04 4.31 3.06 
Mar. =” 3 45, 316 4% 38, 3% 214 Apr. 4.00 4.07 3.88 2.92 
Apr. 4 4 4 38% 4 3 3° «2% | May .......... 3.14 3.37 3.73 2.48 
a 6. 2 a. = 4 Se MH Be | Sune ......00:. 2.62 2.87 3.54 2.07 
June ...3 2 3% 2% 3% 3% 28 1% | July .......... 2.50 2.69 3.16 1.88 
July . 2% 2 3 24%, 34 3 1% 1% Aug 2.21 2.50 3.00 1.88 
Aug. ~~ ee! 2% 24 3 3 1% 1% Re eee: 2.21 2.43 3.00 1.88 
Sep. - 2% 2 2% 2 3 3 1% 1% Oct 2.00 2.25 2.92 1.88 
Oct. <2 2 2% 2 3 2% 1% 1% aS. 2.00 2.14 2.88 1.88 
Nov. .... 2 2 22 3 2 1% 1% | Dec on ae 2.25 2.88 1.88 
Dec . 3% 2 2% 2 3 2% 1% 1% | Week ended: 
Week ended: Nov SR 7 2.88 1.88 
. 22 ™@©2 3 mw im 1%| Nov. 8. --2.00 215 288 1.88 
ae 2 3 ws fm if if | Nov. 15....:11200 212 288 tse 
Dec. 20..2% 2 222 3 28 if 1% | Nov. 22 200 2.12 2.88 1.88 
Dec. 27.2 2 91 5 2 23; 17 1 | Nov > «0 n.a-arcn 2.12 2.88 1.88 
1931 . " * | Dec - . 2.00 2.12 2.88 1.88 
Jan. 3..3% 2% 2% 2% 3 2% 1% 14 | Dec. 18..12112! 2.00 2.12 2.88 1.88 
Jan. 10.. 1% 1% 2% 2 3 28 19% 19f | Dec. 20........ 230-2330 2.88 1.88 
+60 days. §4-6 months. best names "90 days ic egy 2.00 2.38 2.88 1.88 
ked t vo 
ee Sar Biss i5) 3.13 2.38 2.88 1.83 
MONEY RATES IN NEW YORK CITY | Jan. 10........1.50 2.38 2.88 1.75 
-—Call Money 60-90 4-€ 90 | Renewals. §60-90 days. 14-6 months, best 
Re- Day Mos Day cames. ||90 days. asked rate 
new- Time tCom. §A<¢ } . 
1930 als.High.Low.Last. Loans. Paper cept INTEREST RATES 
Dec. 30. 3% 3% 3% 3% 2%@2! 24%.@3 1 7-~Week Ended 
Dec. 31. 34 3% 3 3 24%@2%4 2%@ Jan. Jan. Yearto 
1931 | 10,'31. 11,30 Date. 
Jan 2.3 3 11 1 4G Se 1 Call tome. 6 occ cidcce 1y, 5 @4 3 @1% 
Jan. 3 1%, | Time loans, 60-90da.214@2% 5 @4% 2%@rty 
Jan. 5. 1% 1% 1% 1% i 1% Time loans, 4-6 mos.3 @24% 5 @4i%, 3 @2\, 
Jan. 6. 1% 1% 1/ 1 4@2 1% | Com. disc., 4-6 mos.3 @2% 5 @4% 3 @24 
= a ig ii 1% 1% 3 @ i, | PRIMARY COPPER PRODUCTION IN 
Jan. 9. 1% 1% 14 11 @ 1% | THE UNITED STATES (15) 
Jan. 10. +, @ 1% | ’ > s) 
Jan. 12. 1% 1% 1% 1% KG 4 28,@3 13; (In tons of 2,000 pounds : 
Jan. 13. 1% 1% 14 14 2%@oi2 2403 a ———1929-—~ —1930—— 
Jan. 14. 1% 14% 11% 11 1%@24%, 24%@3 1 | Pro- Daily Pro Daily 
Best . 2  SAsked ees . | duction. Ay duction Av. 
Best names. $A: | January ....... 86,825 2,785 67,838 g.1se 
x ‘OK > 'C y (B) | February ...... i 3,026 59,196 2,114 
COAL AND C ogy ogee CTION (5 | March 93°698 3'023 61.216 1/975 
(Thousands of net tons) April 94,902 3,163 60/450 2/015 
— Week Ended May 93,392 3,013 60,238 1,943 
*Jan. *Dec. Dex Jan |} June 82,354 2,745 56,743 1,891 
3,’31. 27,'30. 20,'30. 4,°30. | July 79,229 2,566 54,249 1,750 
Bituminous coal! | August ape: 78,885 2,545 56,136 1,811 
MON ésia peices 8,367 6,892 9 0,116 | September ..... 79,402 2,647 56,584 1.886 
Daily average 1,67 1378 1 873 | October ee 82,575 2,664 55,954 1,805 
Anthracite: | November 75,934 2,531 53,141 1,771 
Total a0 1,117 971 1,39 4 December 74,772 2,412 48,518 1,565 
Beehive coke | ——-~-- —— 
Total . 30 39 75 | Total 1,006,203 2,757 690,263 1,891 
Daily average 6 7 13 | Average 83,7! " ff ES 
WHOLESALE SALES OF AUTOMOBILES 
To General Motors Dealers 
1930. 1929 1928. 1927. 1926 1925. 1924. 1923. 1922 
January ..... 106,509 127,580 125,181 99,367 76,332 30,64 1,398 49,162 16,085 
February .... 126,196 175,148 169,232 124,426 91,313 49,146 78,668 55,427 20,869 
Te 135,930 220,391 197,821 161,910 113,341 75,527 75,484 71,669 34,082 
. eee 227,718 197,597 169,067 122,742 .583 58,600 75,822 40,474 
. ea 147,483 220,277 207 ,325 173,182 120,979 77,223 5,965 75,393 46,736 
June 97,440 200,754 186,166 155,525 111, 71,088 32,984 69,708 48,541 
ery 79,976 189,428 169,473 136,909 87,643 57,358 y 51,634 33,772 
Ce eee 85,610 168,185 186,653 155, 604 134,231 76,462 48,614 65,999 2,840 
September ... 78,792 146,483 167,460 140,607 138,360 9,01 51,955 69,081 35,443 
October ...... 28,253 122,104 120,876 128,459 115,848 96,364 49,552 86,936 40,815 
November ... 57,257 60.977 47,587 57,621 78,550 73,374 23,631 66,256 50,232 
December .... 80,008 40,222 35,44 60,071 44,130 54,117 927 61,468 46,871 
Total .....1,174,115 1,899,267 1,810,806 1,562,748 1,234,850 835,902 587,341 798.555 456.763 
RAILROAD EARNINGS (27) 
(Class I Railroads) 
Nov., 1930. Oct., 1930. Sept., 1930. Aug., 1930. Nov., 1929. 
Average mileage operated 242,761 242,662 242,675 242,629 242,818 
Freight revenue $311,041,504 $385,684,085 $363,472,597 $354,713,054 $384,507,006 
Passenger revenue 48,709,635 52,367,793 59,092,353 67,432,287 62,477,729 
Total operating revenue. . .$398,786,436 $483,454,735 $467,468,612 $466,370,434 $499,778,257 
Maintenance of way 49,220,243 58,028,488 5°, 208,558 63,012,677 68,069,473 
Maintenance of equipment 75,403,324 79,911,599 80,854,471 80,799,743 99,543,514 
Transportation expenses 146,413,202 159,119,568 151,148,067 154.050/005 174,672,265 
Total operating expenses. . .$299,301,254 $326,285,795 $320,131,009 §327,204,298 §372,768,304 
Accrued tax .. 25,900,546 32,349,585 31,989,993 32,579,942 29,918,678 
Uncollected revenues 58,020 64,565 67,852 52,176 108,958 
Qperating income $73,526,616 $124,754,790 $115,279,758 $106,534,022 $96,982,317 
Net operating income 62,069,107 112,250,990 104,078,329 95,603,922 86,640,631 


SOURCES OF DATA 


(1) Railway Age. (2) Commercial and Financial Chronicle. 


(3) The F. W. Dodge Cor- 


oration: (4) Federal Reserve Board (5) United States Department of Commerce. (6) 

nited ‘States Department of Labor. (7) National Electric Light Association. (8) The 

iron Age. (9) Bradstreet’s. (10) National Lumber Manufacturers’ Association. (11) Dun’s 
Ww. 4 


(12) United States Department of the Interior, Geological Survey. (13) New 
State Department of Labor. (f4) S. W. Straus & Co. (15) American Bureau of Metal Star 
tistics. (16) American Iron and Steel Institute. (17) Aberthaw Company. (18) American 
Petroleum Institute. (1 American Railway Association. (20) United States Department 
of the Interior. (21) Silk Association of America. (22) Motor and Accessory Manufactur- 
*rs’ Association. (23) American Metal Market. (24) Federal Reserve Bank ‘of New York. 
(25) American Zinc Institute. (26) Association of Cotton Textile Merchants of New York. 
(27) Bureau of Railway Economics. (28) Interstate Commerce Commission. 
*Subject to revision. +Revised. 
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N. Y. Produce Exchange Securities Market—1930 


Stocks Stricken from List.* 










































































































































INDUSTRIALS. 
INDUSTRIALS. INDUSTRIALS. ES ne. saw, baw | Gate High. Low. Last. 
. Low. Last. | Sales. ae Sam, Soe. | Sea, dland United pf 44% 44% 44% 1,000 Phila pf . sesesseOI% 99% 101% 
2% 2% 300 lows Southern Util pt. .208% 1080 ote... 6 & 50 Phila El pf, wi........ 08h 981 98% 
16 17 15.08 a a come wes... es 8% : ; > te me @ i........... 1 1% 4 2,200 Phillipa Fet rte, w i. : 1% % 
oe eo 100 Kings County Lig 5 pr. 92 92 200 Do war... 3. es -5 it 4S seo Eostemonen. B i------- SP oe af 
Lane Bryant rts, w 5% 1 5% 22,800 Mona oy .* 65 8,650 Pub Util Hold an. oy 8 ry 
aS” & 800 Liggett rts, w i........ 1,000 Montreal Lt. n, w 1.... - 1% 6S ae eS Be... ot ost of 
%, W bao. eee 13% 0 CU Nat Pub gery 31, 5 ae 49% 4816 48 $5,000 Radio Keith Orph rts 
8 200 Lind Distl ............. 14 5 14 900 Nat ™» ow oP P 4 ee 1 1 
7 eee ip 104} 103 SOO NY Steam rts, wi... 9% 4 4 7,400 Railroad airs %m ™% 8 
ww 9 SR § SRR Os 300 500 Rel Int, B............ 
4,900 Ludium Bteei rts, w i. 1 1 1 ° ae... 11% o% 9 
Amer Machi 3 300 y ose } 
wooo Amer 8 & Ret pf wi. .103% 103 103 PY} - > RR ee a 3,800 1 100 Rhine West ris wi... Ts 1 18 
300 “Do! rts “tea 17% it 18,200 Marchal Ficid a. w 1 “ 7 412400 7000 Seabd PS piwwwidt’ 47 474 
200 Mass Lt rts, w i....... : °F ladle . & SK % 
o% a 1,900 Mass Util ............. 12 Hs} 9 ni 14,300 Seabd Ut 1 See oll eal 
3 63 SAE See sec ccconnceta nse’ 24.200 P; 23.300 Sheldon Min... 1.00 22 .22 
26% 100 Moke Mach new, w i.. 200 2,000 Shell pf ...........-. 10414 102% 104 
82 100 Michigan Steel rts, w I. 8.75 200 5,100 Skelly rE w wi: 200 m8 99% 
119% 129 fe ER 8.80 $33 Foe 400 1,000 So Cal Ed rts wi...... 2% 2% 2 
é te 300 Mid Nat Gas, A. wi... 19 16% 17 40,800 1308 So Nat Gan 00 sae 2 2 
500 Stand Hold 2% #15 ~~ 214 
#0 FA o e e 300 Stand ae 9% 9% 9% 
4% 14 300 Sub Elec Dev... 202 20° 20 
4 4 | ] os l I } ess a S 1CS 3,050 Technicolor ... 84% 42 84% 
T 30 > zat teher rts wi....... 1% * " 
5 ee eee eee eee eee eee 
0 4 FOREIGN TRADE (5) ” 1929 500 Trans Gi new w i. * 9 618) 19 
5 a ; Nov., . Transformer rts w f 
19 s Exports to: Nov., 1930. Oct., 1930. Sept., 1930. Aug., = peveptayont = Ftp ar ma @ t.. ni 20% a 
BBR | europe ica ssp aaeaar sira.gen.gee HipBTIGaLe Siag.zenoTs SuaneeLAeT || RMSE Bayi MY 
oy 8 a Sh RS Ssieiss 4 ssie'o0s «S011 347 Cr Me 4 AY Pe aa 
“2 44 ee es 35,312,530  -36.448,4 34,674,886 _30,059'003 «56,016,177 200 United Founders... 43% 43 43 
12 12 eel 7,755,156 6,593,286 8,582,391 14,181,677 41,700 United Gas Corp wil... 30” «27% 2 
i Se giemyater 6,587,518 6,272,441 6,460,460 7,525,010 9,327,623 2,900 [aa 
> S EE sicsnasccvnnted $289,021,017  $327,119,960 $31,889,438 $298,117,648 $442,253, 955 2 20% 205 
24 3 : 174 19 
20 35 x $77,530,157 $73,423,317 «$63,495,364 $106,814,24: Of 76” 76 
4 47 Euro A oan “/ PTUeTTTT TT Tt 54 » 62'158° 58.584/295 55, 288: 73,184.07: % h "% 
a a | ork Amation 30,388,142 28,027,573 26,279,814 46,432,983 zig si 60 
a a, T1971,525 59,944,055 665,20.413 99.972.523 so 30 30 
ma Oceania . 1,937, 2,075,350 2,568, 912, on > 3 
24 2" ote aii aeeeppEe 4,309,782 4,256,520 4,695,893 9,205,580 iy Ry 
11,300 Col Oil & Gas vic wi.. 184° 16% 17 Total .... ..........$208,713,129  $248,295,807  $226,311,708  $218,359,007  $338,472,023 ‘ % f 
2,100 Com & Sou pf wi...... 97 96 
42-900 Cons Chiro.........6.0.. 124 10% 19 ALIEN MIGRATION (6) . i , = BANKS. 
24,900 DO A... ccc cceceecene Nov., Oct., Sept., ug., uly, une, v., 

300 Cons Fam 1 wi... a ar a Inward: 1930. 1930. 180: rob: am beg ty 350 Equitable Trust ule 107 130% 

500 Con Gas Balt rts wi... 4% 4 4% | Immigrant ..................:. 9,209 13,942 17,79 ' , y 
22,800 Cons ‘GUUil, By t é 14 oa idisueaniotawes 13,032 23,304 29,359 19,724 16,466 15,759 14,798 INSURANCE. , ' 

200 Cont Chicago .......... 24 24 3 300 Ins hy be ae rts, wi... 4% a PS 

ee see OS ---- ff a Sen 22,241 37,246 47,151 34,540 29,789 30,703 36,320 100N Y Title.......... ++ ABR Ys 
> i oe SR i United ‘States citizens arrived., 22381 40.702 80,900 69.967 38,822 32.28 25,129 
6,600 Corp Sec ........-.005: 497 68,611 62,987 61,449 475, WEE GOURD so ccacvccces 3 

Crock ho 1 | ES ere oe benence 44,622 77,948 128,051 104, ’ ; } 
ae Crown Cork. int » es 12" 10 a Aliens debsrred from entering.. "134 854 929 837— 8818S SL Re 
3,300 Deere New 'w'l-:--.. 130, 26, ge, | Outward: eparted: 741;000 Appal Gas 63,°45, w 1.. 100% 100% 100 
5,400 Diamond Match new wi 254% 24% 9 « 41 Appal Gas wi. 
27 nei de cde secnars 4,951 5,352 5,100 5,245 4,818 4,320 3,053 cf fy ee Ae ee 
E rH 4% 38 Non- algvent Saat cat 19,285 22,938 24,604 29,166 22,588 20,964 13,345 225.000 Aged 6 a ety aba: 00 Bf 88 
5 e ececce 
1% 1% re 24,236 28,200 29,704 34,411 27,406 += -25,284 16,398 7,000 Cal Pack debs, w i.....100% 98% 100 
68,100 13% 16% United ‘States citizens departed. 24,420 32,988 56,526 88,372 55,366 40,103 20,413 30,000 Can Nat 5s, 1970, w i..103%, 9914 103 
1,600 3 , = o00 ou DE - oye, 35, wi. - 161 | 
3.100 Do cv 1 | En Fee, 48,656 61,278 86,230 122,783 82,772 65,387 36,811 jo gen 4%s wi. ; 
eaeeee ‘ ew Coes ie : ' y : 415,000 Clev & Pitts 414s,'77, 1.103% 10148 103 
a | ap ta not eit ot ag Aliens , ST after ianding.. 1,405 1,526 1,552 1,208 1,440 1,023 ; wade 009 East Ue inv ‘es: moe a at et 
| og 3 AUTOMOBILE FINANCING (5) ortega 
= 3 pean” mt Bicsen ar i” 1% Retail Financing. _ Ge Gen Tose on 7 rth = 101% 
Pncadenets Paes Sete sed Ca 

aa tee. eae Total.—+— Fthanced. “Financed.  —Unclassified. | 9,000 Gobel sigs, "35, ww, w | 29% 99% 9 
wi00 Do deb rts'w i’... 1 1 7 Number Vol.in Number Vol.in Number Vol. in Number Vol. in 7000 Int Salt 58, 1951. ast 84 

300 Gamewell rts w i...... 3 le 2 1929. of Cars. Dollars. of Cars. Dollars. of Cars. Dollars. of Cars. Dollars. 295000 Jer Cent P s & Sigs. "45. 5.102% 10244 10244 

300 Gen Bd Shr ........... 1% 1% 1 January ...... 157,282 75,691,601 78,633 48,765,872 69,031 22,783,830 9,618 4,141,899 cKess 8, '50, 6 
tae Gem Cap Corp ......... =. = February ..... 191,078 _911241'901 1031680 6.978964 _76:724 24°663,101 10.674 4/599,836 ae. c50 em B. xe. std, 43. = 5. i 

> oh FP RS oe ie 35% | March ......:: 305,839 142'117,146 166,455 96,881,494 121,512 37,906,986 17.872 7,328,666 Mo O 58,'38, w 1 98% 98% 

S78 Do ot Be A :::: $2" SS" Sty | April 411,755 172,811,264 205,603 116,938,139 185,340 47/221,842 20,812 8,651,283 Te ee Sal Ee ..  e 
Tite Gent Motors ‘a ‘pi'wi.... 95 oot | May ........:: 897 184,938,915 213,125 125,283,993 169,103 51,103,985 20,669 8,550,937 .000 N Eng G&E deb Se, '50 0244, 91 924 
aaa. se = | yee 387°151 180008333 204174 122°037'943 164/385 90°379'886 18°598 7'680'504 $2,000 N'Y Steam to, fhe1 igi? ise” apes 

foo Gen Theatres ‘new wills is 18 July .......... 391461 180,845,490 211,707 124,761,957 162,723 49,304,714 17.031 6,978,819 Sa te an nh a eo i 95% 8 ae 
1300 Gt Laker Bredge i w'1 35% 38 35H | Soptember’”: . 300,001 129-447°300 158364 'G3:990'005 127'948 29,508,200 4.580 S:0au.z | "Som ost Pwr his btw six, “oat “Ses 

es enw on ‘ 447, ‘ 950, : 558, 938, 

1,100 Hackens’k Wat rts wi 1% 1% 1 ober... 278,258 126,590,020 132.453 80,372,682 135,060 41,724.62] 10745 4.492°717 $,000 Pac G & Ess, 1962.'105"" 104 1048 
200 Hearst Shrs pf wi..... 26 26 26 November .... 210,834 95,000,640 96,392 58,245,687 104,211 32,260,075 10,231 4,494,878 ase — bs gs, *54 103% ee 103 
$:400 Houston “Oli new wi... 27" 24% 28 | December -::: 171,800 80,080,099. 74,382 48,061,403 89,943 28,674,443 3,353,163 Pees mee nn SS &,! oR 93% 
. and 6,000 Stand G & E 6s, 1951..100% 100% 100% 
§:400 Ind ‘Terr Til ris w i... a iy F Total....... 3,559,829 1,622, 768,300 1,829,283 1,088,578,388 1,555,838 461,231,700 174,708 72,958,212 18.900 Be os © slopes 100% ion” i 
y 1 166,151 73,618,802 78,729 45,244,894 81,012 25,595,605 6,410 2,778,303 2,000 Swift 5s, 1940, wi... .1 100% 100 
f 199,947 85,769,608 95,600 53,010,774 95,786 29,206,443 8.561 3,552,391 97/000 United L & P Sis, '50.. 98% 98 | 98 

316,029 123,786,111 139,387 77,331,961 166,898 42'477,.905 9.744 3'976,245 ve AE ae 1264 100% 
346,083 146,986,679 171,320 94,085,514 164,374 48,853,748 10,389 4/047/417 $iee u's envi 3. & 
349,136 141,307,160 170,005 94,235,699 168,488 42'805,413 10.643 4,266,048 63.000 Ward Bak 6s, 1897... -‘198 snd ane 
341,487 138,520,036 159,942 91,277,619 170,799 43,074,019 10,746 4,168,398 4.000 Wise P'8 Sus, B, '5d. 105% 105% 1% 
119,044,282 139/926 73,595, 150,138 42'780,448 6,380 2,667,883 9,000 Do 6s, A, 1952..... ‘107 107” 107 
. 219'677 0 466,172 "y2'36t $2061 858 121 867 35/266 081 $483 298° 955 Pcadiiiies 
. $201,458 81,503,844 78,605  45.750.651 118,528 33,851,802 4,325 1,901,391 *For securities active throughout 
tOf this number 39% were new cars, 59% used cars and 2% unclassified. 1930 see Page 181. 
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Banking Statistics—Brokers’ Loans—Gold Movement 


York City Member | Debits to Individual Accounts by Banks 





PRINCIPAL RESOURCES AND LIABILITIES OF RE- Banks . ° 
PORTING MEMBER BANKS IN LEADING CITIES in Reporting Centres 
(Millions) (Millions) 
——All Reporting.——. ———Chi oo (Thousands) 
Jan.7, Dec.31, Jan.8, Jan.7, Dec.31, Jan8, | 1 oans: Jon. 4, Joa, 7, Jen i, | 
Pan stan 32930, 1930. 1931. 1930, 195 Ne iia ecevsends $3,124 $3,233 $2,970 | No. ot ,——-——-Week Ended————, 
An other... veo 84d "gis 9, ‘134 625 “es Be ocak dnd Coda CURA wes dd oneows 2,454 2,425 2,755 | Federal Reserv e Centres, Jan 1, Dec. 31, Jan. 8, 
ee $16,064 $16,263 $17,041 $1,443 $1,414 $1,476 NINE gcigsnccd pa0cnsvenpeus $5,577 $5,658 $5,706 | , District melas $629:900 $578 962 309%. 
a ee $3,089 $2,992 $2,692 $257 $153 Investments: , 2 ed York 14 6,824,851 7,130,367 10,430,683 
v. 3 , I $250 United States Govt. securities..... $1,243 $1,225 $1,110 | 3—Philadelphia 18 576,405 671,471 828,891 
Other ‘securities. 3623 °3.701 288 _ 1 _ 14 _ 217 | Other securition .:..........000005. 1,070 860 | 4—Cleveland 24 1,138,434 «915,119 —«-1,110/479 
, sorte $6,712 $6,693 $5,559 $554 $564 $370 | P $2,312 $2: 310 $1,971 . ee =. 4-4 byt 401,289 
. ‘ = a enti — a ao IIE ik... 0.0066 ccenesed . 971 | §—Atlantz , , 052 , 
Tot. loans & inv.$22,776 $22,956 $22,600 $1,907 $1,978 $1,847 |  T°tal investments ~ | 7-Chicago 38 1,430148 1,498238 1, RRA 
Res. with Fed. Loars® and investments—Total...... $7,890 $7,968 $7,675 8—St. Louis : 15 361,718 219,701 420,427 
Reserve banks. $1,827 $1,878 $1,727 $184 $215 S177 — | 9%-Minneapolis 17 170,200 178,612 228,337 
Cash in vault. 282 287 257 17 16 Reserve with Federal Reserve Bank. "$883 $821 $764 10—Kansas City 28 337,889 307,356 435,643 
Net demand dep. 13, aes 13,999 13,418 1,293 1,273 1,229 Pe GN SUID a ss adckeeccciks cepceeee 79 51 | 11—Dallas i 17 208,029 180,030 265,472 
Time deposits. . 7,04. 7,070 6,807 593 506 Net demand deposits................. 921 5,911 5,454 | 12—San Francisco... 27 949,243 660,744 1,056,288 
Govt. deposits. . 43 204 46 18 25 4 Time GOposits 2... .ccccccecccccsccces 1,172 1,180 1,275 | a— adidas. suatinicatin PASS es 
Due from banks. 1,596 1,617 1,130 174 207 121 Government deposits ................ 20 25 8 | Total .. 262 $13,287,620 $12,766,523 $18,373,055 
Due to banks... 3,597 3,539 21937 68 368 313 | Due from banks.............sseeeeeee 88 92 84 | New York City 1 6,395,739 6,622,501 9,868,172 
Besrowings from POE: DO I dad dcdde sos ee0ss 3200002 1,305 1,288 987 - — canine 
Fed. Res. banks 126 89 344 1 1 13 Borrowings from Fed. Reserve Bank 4 17 15 Total outside N.Y.C. 261 $6,891,881 $6,144, 022 $8,504,883 





Statement of the Federal Reserve Banks 





























(Thousanas) 
~feanet Fed. Res. Banks. ——N. Y. Federal Res. Bank.—. 
RESOURCES. 14, Jan.7, Jan. 15, Jan. 14, Jan.7. Jan. 15, 
Ja5aL 1931. 1930. 1931. 1931. 1930. 
Gold with Federal Reserve 
GBOMS 2 ncrccccccsccccccess $1,740,589 $1,691,189 $1,690,879 $445,729 $420,729 $238,594 
Gold redemption fund with 
We Oe Wo vcacceccncs 36,288 37,126 61,627 __13,829 13,909 16,634 
Gold held_ exclusively 
against F. R. notes...... ¥s1, 776,877 $1,728,315 $1,752,506 $459,558 $434,638 $255,228 
Gold settlement fund with 
| & arr 447,140 483,560 558,243 165,155 160,575 223,801 
Gold ana goia certificates 
held by barks........ neaas se 781,641 650,303 498,185 471,430 379,362 
Total gold reserves...... $3,008,577 $2,993,516 $2,961,052 $1,122,898 $1,066,643 $858,391 
Reserves other than gold.. 72. 878 153,832 193,465 50,537 45,219 57, 
Total reserves .........- §3,231.455 $3,147,348 $3,154,517 $1,173,435 $1,111,862 $916,274 
Non-reserve cash .......... 84,498 81,652 84.466 23,348 24,432 16,092 
Bills discounted : 
Secured by U. S. Govern- 
ment obligations ........ 86,750 115,501 235,064 23,475 34,073 51,593 
Other bills discounted..... __156,590 176,884 207,272 27,686 35,419 19,033 
Total bills discounted.... $243,340 $292,385 $442,336 $51,161 $69,492 $70,626 
Bills bought in open market 196,180 265,456 323,347 50,934 70,723 150,704 
U. S. Govt. securities: 
Geen 195,419 114 982 69,629 58,352 62,158 11,383 
Treasury notes ........... 189,439 201,369 pia 223 37,489 40,707 93,259 
Certificates — "a 349,459 342,550 33,208 138,050 135,176 108,539 
Total U. S. Government 
GOCUPIRIES 20.00 cccccscces $644,317 $658,901 $479,060 $233,891 $238,041 $213,181 
Other securities ............ __ 5,550 6.558 __ 14.880 2,700 2,850 9,850 
Total bills and gecuritiess!.060,2° $1,223,300 $1,259,623 $338,686 $381,106 $444,361 
Due from foreign banks. . 708 712 725 233 237 241 
F. R. notes of other banks.. 26,015 25,468 39,626 10,418 9,347 16,975 
Uncollected items .......... 568,311 521,013 705,297 161,006 135,053 195,258 
Bank premises ............-. 57,924 57,845 58,149 15,240 15,240 15, 
All other resources......... 20,403 20,890 12,263 7,216 7,272 3,868 
Total resources ......... $5,078,701 $5,078,228 $5,314,666 $1,729,582 $1,684,549 $1,608,733 
LIABILITIES. 
te: 
"Sa ae Saas an $1, 552,702 $1,624,898 $1,782,371 $326,646 $365,265 $294,941 
De oanes cate 
er bank—reserve ac- 
count ne Te ere ee 2,463,596 2,443,859 2,357,650 1,087,445 1,027,871 969,547 
IER 32,20 24,689 16,573 6,200 3,603 479 
POCeee DERE ......cccccse »758 5,779 7,011 1,927 1,948 3,329 
Other deposits ... ........ 19.752 25.390 22.645 9,610 12,037 __—:11,353 
Total deposits ......... $2,521,308 $2,499,717 $2,403,879 $1,105,182 $1,045,459 $984,708 
lity it 547,803 496,970 665,037 148,894 125,191 177,825 
Capital paid in..." — 169,807 169,638 171,107 65,679 65,578 67,195 
EN scan cecratecssneas4-os 274,636 274.656 276.936 80,575 80,575 80,001 
All other liabilities......... 12 445 12.339 15.336 2,606 2,481 4,063 
Total liabilities ......... $5,078,701 $5,078,228 $5,314,666 $1,729,582 $1,684,549 $1,608,733 
Ratio of total reserves to de- 
posit and Federal Reserve 
note liabilities combined. 79.3% 76.3% 75.4% 82.0% 78.8% 71.6% 
Contiogens, Shits on bills 
urchased for foreign cor- 
. . $440,326 $527,435 $147,956 $144,996 $171,352 


respondents ...........+++5 448,809 
TRevised figures. 





GOLD MOVEMENT 
Week Ended Jan. 14, 1931. 
Imports: 





GE onc cscevncccsasceces $12,960,000 
I i no nvie. 5 6 0 kee ene eee 212,000 
Chiefly from Latin - American 
EE gc necdaa cusaennasenee 45,000 
Pe ittsthcbdudnatsiceesnaget ey $13,217,000 
Ear-marked gold, net decrease.... 8,000,000 
PE er anitaknd ica icancuenines $21,217,000 
Week Ended Jan. 7, 1931. 
Imports : 
I. i cacccddetiasadieca $11,500,000 
i ae 2,204,000 
Chiefly from Latin-American 
EE Acasescaccdassdeaney 334,000 
ii ot ances sasakatiesekeeed $14,038,000 
Ear-marked gold, net increase. ... 100,035 
DISCOUNT RATES OF CENTRAL BANKS 
Federal Reserve Present Date Previous 
System: Rate. Established. Rate. 
SEL, biG x<kcanecee 21% gen. 2,1931 3 
kk ae 2 Dec. 24,1930 2% 
Philadelphia ....... 3% July 3,1930 4 
CUOVGIAME 2... c cece 3 Dec. 29,1930 3% 
Richmond ......... 3% July 18,1930 4 
RE Girtiiacniad cane 3 Jan. 10, 1931 3 
Colenge Seana leeks 3 Jan. 10,1931 3% 
Ee aintndiaces 3 Ja , 1931 3% 
Minneapolis haaeees 3% Sept. 12,1930 4 
Kansas City ....... 3 ug. 15,1930 4 
EE, 04S 52-6 -é-0:0:00:0 3% Sept. 9,1930 4 
San Francisco . 3 Jan. 9,1931 3% 
SI 666cccnccesse 3 Mav 3% 
DL cieccatienneaes Jan. 2,1931 2% 
Leiheeh wenn 5 Oct. 9, 4 


| RESERVE BANK CREDIT AND 


Own Out-of- 








RELATED ITEMS 
(Millions of dollars) 
—Net Change Since— 


BROKERS’ LOANS 


(New York Reporting Member Banks) 
(Millions of Doll. ) 


ars 





Jan. 14, Jan. 7, Jan. 15, 
1931. 1931. 1930. 
Bills discounted . 243 = —199 
Bills bought ........ 196 00 —127 
S. securities. — 15 +165 
Other Reserve Bank 
re — © - & 
Total Reserve Bank 
Pree <-> —137 —190 
mh. Ae gold stock .4,625 + 23 +343 
Saaneue? currency 
Fare 1,781 —- 3 — 12 
Money in circulation,4,649 —133 + 53 
ember bank re- 
serve balances ....2,464 + 20 +106 
Unexpended capital 
funds, non-member 
deposits, &c........ — § — 19 


Ac- Town Oth- De- 

1931. count. Banks. ers. Total. mand. Time. 
Jan. 14....1,132 343 344 1,820 1,374 445 
Jan. 7....1,206 315 358 1,879 1,422 457 

1930. 

Dec. 24....1,262 294 363 1,920 1,408 512 
Dec. 17....1,184 395 430 2,008 1,475 534 
Dec. 10... .1,269 400 430 2,099 1,551 547 
Dec. 3....1,296 373 442 2,111 1,557 554 
Nov. 26....1,288 455 2,122 1,563 560 
Nov. 19....1,292 4 455 2,185 1,602 583 
Nov. 12....1,335 451 449 2,235 1,643 592 
Nov. 5....1,512 4 473 2,454 1,847 606 
Oct. 29....1,510 500 2,512 1,905 607 
Jan. 15.... 853 877 1,636 3,365 2,949 





Comparative Statement of Federal Reserve Banks 
Condition Jan. 14, 1931 





Gold Tota! Bills Total U. 8S. F. R. Notes Due Memb’rs Ratio, 
District. Reserve Discounted Gov. Secur. in Circulation. Res. Acct. &c. 
Boston ... . . $203,912,000 $11,078,000 $46,533,000 $122,823,000 $144,977,000 79.8 
New York ...... .1,122,898,000 51,161,000 233,891,000 326,646,000 1,087,445,000 82.0 
Philadelphia ... 238,934,000 27,233,000 50,563,000 145,985,000 146,878,000 84.0 
Cleveland .... 288,265,000 29,458,000 58,359,000 185,933,000 189,915,000 78.3 
Richmond .... 101,249,000 22,899,000 17,261,000 90,403,000 58,790,000 72.4 
Atlanta ..... 149,010,000 21,793,000 7,763,000 132,749,000 58,797,000 81.6 
Chicago ....... 343,290,000 26,029,000 81,844,000 143,563,000 331,955,000 77.2 
St. Louis 105, 245,000 10,537,000 24,151,000 82,164,000 68,641,000 76.1 
Minneapolis ..... 63,918,000 4,189,000 26,014,000 50,844,000 48,542,000 68.6 
Kansas City ...... 92,926,000 16,880,000 29,028,000 68,026,000 83,412,000 66.0 
Dallas .. - 48,492,000 4,893,000 29,437,000 30.010,000 57,850,000 63.1 
San Francisco . 300,438,000 17,190,000 39,473,000 173,556,000 186,394,000 84.2 
Foreign Bank Statements 
REICHSBANK 

(Thousands of Reichsmarks) 

*Jan. 7 tDec. 31, tDec. 22, tDec. 15, tDec. 6, tJan. 7, 
1931 1930 1930. 1930. 1930. 1930. 


Gold coin and bullion ; 2 
Reserve in foreign currencies 
Bills of exchange ard checks 
Silver and other coins 

Notes on other banks 

Advances 


Investments 
Other assets .... 
Notes in circulation 


Other maturing obligations 


Other liabilities 


Bank rate 
*Cable report; 





215,945 2,215,781 2,215,597 2,215,702 2,190,277 2,283,832 
400,419 469,243 536,148 550,866 536,922 403,824 
1,890,959 2, é ; 5 2,369,881 
161,136 136,868 152,509 161,473 148,259 107,016 

) ,990 5,784 421 : * 


i 
ais 
5 
o 
g 
- 
3 
g 
$ 
8 
% 


3 15, 17, 12,346 13,063 
256,013 91,284 81,430 33 51,224 
102,454 102,474 102,474 102,474 ’ 
496,658 479,532 470,477 465,700 1, 

4,778,259 4,275,31 4,256, 4,439,589 4,604,679 
651,819 ° 301,30 344,410 584,513 
328 4 381,27! 379,651 320,307 ‘ 

Ks Jo 


subject to revision. *As reported in the official Reichsbank statement. 





Negot. 


BANK OF FRANCE 


(Millions of francs) 


old 
Sieht balance abroad 
bought 


bills 


abroad .... 


Comml. 


Ad. 


Negotiable bonds of 
sinking fund . 


bills, "France. 


ainst secur. 


Circulation 
Creditor cur’t accts. 
Ee 

Bank rate. 


BANK OF ENGLAND 


(Thousands) 

Jan. 14, Jan. 7, Jan. 15, 

Jan. 10, Jan. 3, Jan. 11 1931. 1931. 1930. 
1931 1931. 1930 Circulation - £349,942 £363,504 £351,942 
54,109 53,736 42,458 | Public deposits ..... 22;377 13,206 24,810 
7,124 7,226 7,201 | Private deposits ..... 98,122 102,167 100,777 

Bankers’ account ... 64,710 68,874 64, 
19,301 19,354 18,678 | Other accounts ..... 33,412 33,293 36,419 
7,744 7,330 6,675 Govt. securities ..... 52,026 53,081 61,250 
2,982 3,114 2,586 | Other securities ..... 31,309 37,269 23,704 
| Disets. and advances 8,355 14,357 9,671 
5, 5,304 5,611 | Securities ....... 22,954 22,912 14,033 
77,734 78,937 69,346 | Reserves ............ 55,207 43,053 58,711 
. 23,325 22,701 18,022 EE? o.5:6 0 ha wa onan 145,150 146,557 150,654 
53.54% 52.87% 48.60% | Prop. res. to liab.... 45.8% 37.3% 46.7% 
2% 2% 344% OE TOU. o.ccctsesics 3% 3% 5% 
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Main Causes of the 
Some Lessons 


Continued from Page 91 
specified country there are limits (in 
mounting interest charges and in the 
straining of a borrower’s capacity to 
pay) beyond’ which the device will not 
work. At the present moment the coun- 
tries which represent our most desirable 
markets show even no willingness to bor- 
row from us. What then? 

‘The only alternative is the acceptance 
of foreign goods and services in payment 
for our goods and services; and such a 
readjustment of our production and em- 
ployment as will fit the new situation. 


The Burden of War Debt Payments 


The same obtuseness of economic per- 
ception (founded upon economic igno- 
rance) manifests itself to our present 
detriment in the popular and the officiai 
attitude toward the war debts now in 
process of repayment to us by Europe. 
The making of these payments by the 
debtor countries involves the same diffi- 
culties that embarrass nearly all foreign 
countries in paying for our exports to 
them. And in addition, these payments 
involve heavy tax burdens which directly 
diminish the capacity of foreign markets 
to receive our goods. One of the longest 
steps toward the revival of our export 
trade would be the outright cancellation 
of the war: debts. Such cancellation 
would be in a very real sense “money in 
our pockets.” But the war debt problem 
has been so completely the victim of 
domestic politics that the needed change 
is probably a political impossibility for 
at least some years to come. 


Dangers of the Cheap Money Policy 


There is especial need for resisting 
and curtailing a policy which the country 
in general seems to approve—the easy 
money policy of the Federal Reserve 
Board, and particularly of the Federal 
Reserve Bank of New York. The matter 
involves many complexities; yet at bot- 
tom, like all other economic principles, 
it is essentially simple and can be justly 
summarized in small space and simple 
words. 

The initial fallacy in relation to low 
money rates—a fallacy diligently culti- 
vated by the academic economists—is 
that cheap money is per se a direct stim- 
ulant to business activity, and of its own 
virtue a creator progressively of business 
prosperity. 

The fact is that in the matter of the 
price thereof, namely interest rates, 
“money” (which is for practical purposes 
bank credit) is like all other commodi- 
ties—the price (interest rate) rises and 
falls with the relation of demand to 
supply. Low money rates, therefore, 
apart from artificial banking policies, 
denote lack of demand for credit. And 
lack of demand from the business world 
(excluding stock speculation from this 
category) means that under the given 
ccnditions business men generally cannot 
see in ventures which would require the 
borrowing of credit to carry them out, a 
promise of profits sufficiently large to 
justify the risk. But it is only in stock 
speculation, where money is borrowed for 
carrying stocks on margin, that the rise 
of iriterest on bank credit up to some- 
thing like 6 per cent is of much impor- 
tance, To the business man concerned 
with trade operations, the size of antici- 
pated profits is the major factor. 

Under the influence of a Secretary of 
the Treasury, and a few banking heads, 
who know not the inevitableness of the 
business cycle, and who see no reason 


Great Inflation, and 
of Its Collapse 


why business should not always be good, 
the business world and too many profes- 
sional economists ignore the fact that the 
rise of money rates as demand for credit 
increases is one of the essential safe- 
guards of business. Human nature in 
business being what it is, the tendency 
when business is good is to bid increas- 
ingly higher prices for credit with which 
to carry out new, more profitable, and 
also more risky ventures. It is a part 
of the indispensable automatism of eco- 
nomics that rising prices for credit 
should restrain undue venturesomeness 
in trade undertakings. It is not good 
for the soundness of business to remove 
the corrective influence of rising money 
rates due to increasing demand. 

Removal of this salutary restraint 
upon the nascent excesses of business is 
the cardinal feature of the money market 
stabilization policy for which the late 
Governor Strong of the New York Re- 
serve Bank was perhaps more than any 
other one man responsible. The effect of 
the New York Bank’s repeated interven- 
tions in order to lower money rates when- 
ever the natural movements of demand 
and supply tended to raise those rates, 
has been necessarily and inevitably infla- 
tionary in its results. There is not space 
here to discuss the matter in detail; it 
must be said in summary that each arti- 
ficial lowering of an interest rate pre- 
viously raised by the competition of 
business projects has the general effect 
of establishing in the business structure 
a succession of small inflations. 


Stabilizing Deficits 


We are especially concerned at the 
present time with this easy-:noney policy 
of the New York Reserve Bank because 
that policy is the servant of a peculiar 
and mistaken (as I see it) attitude on 
the part of many of the leading British 
financiers. It is one of the curiosities 
of professional economic cerebration 
that, while in relation to most aspects of 
money and trade the professors soundly 
insist upon the idea that trade is essen- 
tially an exchange of goods, and money 
only a measure of value and a means of 
settling balances, they very readily aban- 
don this indisputable doctrine under spe- 
cial and specific temptation. 

It might seem logical here to discuss 
current British complaints that the world 
price level, and British business in par- 
ticular, is oppressed, and within the past 
year has suffered with special grievous- 
ness from the insufficiency of the 
world’s monetary gold stock. But 
though this is a large topic, over-stuffed 
like a parlor suite with excess of aca- 
demic theory, the practical and imme- 
diate verdict is brief and final: There 
has been no change in the world’s mone- 
tary stock within the past year which 
can by any forcing of logic be made re- 
sponsible for the commodity price decline. 

A recent public statement by Lord 
D’Abernon, high British financial au- 
thority, complained of “the deficiency of 
the means of payment.” 

Properly interpreted, “the deficiency 
of the means of payment” is indeed one 
of the main present burdens of British 
business. British financial and indus- 
trial leaders are naturally loath to see, 
as others are able to see, where this 
phrase gets its real meaning. England 
does suffer from a “deficiency in the 
means of payment.” But this deficiency 
is in reality the result of England’s 
debtor position with respect to the rest 
of the world in the exchange of goods. 
This fact was clearly and indisputably 
stated only a few days ago by the Eng- 


lish economist, Henry Clay. No refuta- 
tion of it is to be expected, because refu- 
tation is impossible, 

In these unwelcome British circum- 
stances, as in a basically similar situa- 
tion in 1927, British financial desire not 
unnaturally turns ‘to assistance in the 
form of an easy-money policy on the 
part of the central banks of other coun- 
tries. In 1927 the New York Reserve 


Bank initiated such a policy, partly for 
the sake of helping the position of ster- 
ling exchange, when Paris and Berlin 
followed a contrary policy, and when 
London itself should have raised its own 
rate instead of trying to maintain an 
artificially low level. The action of 1927 
is now being repeated in New York and 
in London—in the long run to no helpful 
purpose. 


Index of Canadian Business Activity Shows 
Resistance to Depression 


Continued from Page 140 


November was that of electric power 
production. The adjusted index is 73.3, 
as compared with 76.7 in October and 
93.7 in November, 1929. Actual produc- 
tion during the year was maintained on 
about the level of 1929, but adjustment 
must be made for that fact that during 
the preceding years the industry estab- 
lished a steady percentage growth from 
year to year, and this growth was not 
upheld during the past year. The in- 
dex represents Canadian consumption 
only and is very important because of 
the wide variety of industries using 
power. If the electric power index in 
November had shown a gain, the in- 
crease in the combined would be more 
significant, but until the rise actually 
occurs it would be hazardous to say that 
business is on the upturn. 

November freight carloadings failed 
to reflect any upturn in business. The 
adjusted index is 61.7, as compared with 
64.2 in October. Chart 2 (Page 140) 
shows for the final sixteen weeks of the 
past four years total loadings. This sec- 
tion of the curves has been presented in- 
stead of the curves for the entire years 
because the most important fluctuations 
fall within these weeks. Carloadings in 
Canada, as in the United States, reached 
a peak much earlier in 1930 than in pre- 
vious years. After reaching its 1930 
peak the curve remained lower than at 
any time during the corresponding weeks 
for the previous three years. Freight 
cars loaded for the fifty-two weeks ended 
Dec. 27 totaled 3,144,489 cars, as com- 
pared with 3,524,019 for the same period 
in 1929 and 3,695,415 in 1928. Miscel- 
laneous freight and merchandise, 1. c. 1. 
combined showed a greater loss than any 
of the other groups in 1930 as compared 
with 1929. The decrease in 1930 as 
compared with 1929 amounted to 100,025 
cars for miscellaneous freight and 46,888 
cars for merchandise. These two items 
give a fair indication of the state of 
trade and show the extent to which 
trade has been set back. Table III shows 
freight carloadings by groups. 

TABLE IIL. 


FREIGHT CAR LOADINGS BY GROUPS. 


Fifty-two weeks ended: 
Dec. 27, Dec. 28, Dec. 29, 
30. 1929. 1928. 
443,579 675,089 
110,246 117,405 
370,971 
22,710 


Grain and gr. prod. 
sevestock 


Pulpwood .... 
Pulp and paper.... 
Other forest prod.. 
Ore 

Merchandise, I. c. 1. 
Miscellaneous 


Total cars loaded .3,144,489 3,524,019 3,695,445 





Exports of boards and planks suf- 
fered a further contraction in November, 
the adjusted index declining to 72.4, as 
compared with 80.1 in October. The 
principal market for Canadian lumber is 
the United States. A decrease in activity 
there, notably in building, greatly les- 
sened demand. Exports were well main- 
tained during the first quarter of 1930, 
but they have fallen off sharply since 
then. The year opened with the adjusted 
index at 152.5. Besides the lessened de- 


mand because of the depression, the Ca- 
nadian exporter of lumber has had to 
contend with the competition offered by 
Russia. A general fall in all commodity 
prices, as well as an unsatisfactory star 
tistical position in the industry, have 
forced lumber prices down. 

Every review of Canadian business 
conditions must take into account the 
wheat situation, since the crop is the 
source of income for about half of Can- 
ada’s population. The years 1929 and 
1930 have been disastrous for the farmer. 
In 1929 it was a small crop and in 1930 
record low prices, although the crop was 
larger than in 1929. Prices of wheat in 
Canada were not artificially pegged as 
they were in the United States, primar- 
ily because Canada must retain her for- 
eign markets and compete with other 
countries which have not pegged prices. 
The Argentine has been cutting heavily 
into the foreign markets of Canada. Ef- 
forts are being made to help the farmer 
in Canada, although along a different 
line from those in the United States. 
The decline in wheat prices has placed 
the Wheat Pool in a precarious position 
and plans are being pushed to alleviate 
its distress. The statistical position of 
the wheat market is very bad and the 
immediate outlook for better prices, the 
hope of the farmer, is unfavorable. Can- 
ada’s carryover this year is slightly less 
than last, but is far above normal. 

The sharp downward trend of com- 
modity prices, one of the chief depress- 
ing influences, is only too well known. 
The Dominion Bureau of Statistics’ In- 
dex of Wholesale Commodity Prices 
(1926100) opened the year at 95.4 and 
has declined to 79.8 for November. 

The manner in which the banks in 
Canada weathered the storm is in sharp 
contrast to the hundreds of failures in 
the United States. Canada, with her 
branch banking system, had no failures. 
Agricultural districts suffered no inter- 
ruption in their credit facilities and de- 
positors lost no money. Free from a 
central banking system, with its govern- 
mental control, such as the Federal Re- 
serve System, Canadian business has not 
been hampered by untimely attempts to 
stimulate activity. for the sake of po- 
litical window dressing. 

H. E. HANSEN. 


American Commonwealths Power 
Corporation 

Frank T. Hulswit, president of the 
American Commonwealths Power Cor- 
poration, has addressed a letter to the 
stockholders of the company informing 
them that the deal for the acquisition 
from the owners of the International 
Utilities Corporation of all their holdings 
of gas and electric properties in the 
Provinces of Alberta, Saskatchewan and 
British Columbia in the Dominion of 
Canada has been consummated and that, 
as of Dec. 30, 1930, these properties have 
become a part of the American Common- 
wealths Power System. As the result of 
this acquisition the annual gross reve- 
nues of the American Commonwealths 
Power System have been brought up to 
more than $32,000,000. The newly ac- 
quired properties will be known as the 
Dominion Gas and Electric Company. 
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Paper Consumption 


Se cee 107,336 tons 
+ (214,671,940 Ibs.) 
r) 
Ink Consumption 
1930 (pounds).............. 4,670,425 


Pages Printed 


Pages in issues for year end- 

ed December 31, 1930 

(tabloid pages included) 26,985 
Total pages printed during 

year ended December 

31, 1930 (tabloid pages 


rl 14,951,865,440 
Average number of pages, 
ee eee 50.38 


Average number of pages, 
Sunday (tabloid pages 


eS eres 215.6 
Payroll 
ee ere $177,918.26 


Paid Postoffice Department 


For year ended December 
es BO cesitenarwnes $676,230.73 


Brooklyn Plant 

(6th building to be erected by The New York Times) 
To print the Brooklyn and Long Island 
Edition. 
59 Third Avenue, between Pacific and 
Dean Streets. ° 


80 x 200 feet above ground. Frontages: 
200 feet on Third Avenue, 100 feet on Dean 
Street, 150 feet on Pacific Street. Three 
full stories; one truss space story. Base- 
ment and sub-basement, 100 x 200 feet. 


Constructed of granite and marble. 
Dedicated November 3rd, 1930. 


Four octuple presses, with a printing 
capacity of 100,000 64-page edition per 
hour. 

Storage capacity, four thousand full rolls, 
or equivalent, of paper. 
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Thousands of Copies 


Circulation — 1896 — 1930 


#2 8 8 


& 3 


8 


250 


150 


0 


2&8 8 
Net Paid Circulation 


1910 
1915 
1920 
1925 
1930 


Average Daily—year 1930.....429,577 
Average Sunday—year 1930... 741,185 


Addition to The Times Annex 


Work was tegun in 1930 on the fourteen-story 
addition to The Times Annex, at 229 West 43rd St 
This addition is expected to be finished before the 
end of 1931. It will have a frontage of 75 feet and 
a depth of 100 feet. With the three floors under- 
ground it will provide nearly four more acres of floor 
space, and permit needed expansion of press room 
facilities and other departments. The Annex, when 
this new construction is completed, will have a front- 
age of 318 feet. The picture above shows The Times 
Annex as it will look with the addition completed. 








RECORDS 


Telegraph, Wireless, Cable 


Number of words received daily, 
excluding Associated Press 
(average) .......... 99,000 

Cost per week..... $9,600 

Cost per year. $500,000 


Advertising Lineage 
Agate lines published in 1930. . 26,353,281 


All advertising subject to The Times high 
standards of acceptability.) 


Mail and Telephone Calls 


Monday Daily 
Average Average 


Replies to classified adver- 

tisements (average). . .28,200 8,300 
Telephone calls per day (average) 9,000 
Letters received per day (average) 7,500 


Employes’ Welfare Activities 


For year ended December 31, 
1930, including Pensions, Sick 
Benefits, Restaurant, Hospital, 
Insurance, Clubroems, Social 


DOrvies, O06... 235... $496,500 

Number of Employes 
Editorial and News Departments 616 
Business Office.......... 953 
Mechanical Department... . 1,800 
ELMOCUtIVE.... 025505 ae 84 
Total... 3,453 


Paper Mill 
In June, 1928, the paper mill of the Spruce 
Falls Power and Paper Company, at Kapus- 
kasing, Ontario, of which The New York 
Times Company owns half the capital stock, 
began the production of newsprint 


Square miles of timber rights 4,700 
Daily capacity newsprint, tons 550 
Hydroelectric development, horse- 
ee eee en 75,000, 
Private railroad, miles...... ou 
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Investment Opportunities 


of a Decade 





PPORTUNITIES for success- 
ful investment in utility deben- 
ture bonds are more favorable now 
than in a decade. Sound bonds may be 
purchased at levels which afford attrac- 
tive yields with probable appreciation. 


Associated Gas and Electric 
Company bonds Wsef are above 
average in yield compared with similar 
issues of other leading utilities. This 
is proved by an analysis showing yields 
of 63 similar bonds of 20 comparable 
companies as a group. 

This comparison, based on tests 
such as are used by banks, insurance 
companies, and investment banking 
houses for determining the value of 
public utility bonds, proves further 
that Associated Bonds Are Above 
Average jn Security. 

For example, Associated Gas 
and Electric Com- 


bonds being 42% less than in the 
case of 20 other utilities 4s a group. 
This increases Associated earnings 
directly applicable to the parent com- 
pany bonds. On an “overall” basis, 
Associated earnings before deprecia- 
tion are 2.26 times interest require- 
ments compared with an average of 
2.06 times for the bonds of the other 
utilities. 

In spite of declining earnings and re- 
duced business activities by many in- 
dustries, Associated Gas and Electric 
Company gross earnings each quarter 
last year were ahead of the same quar- 
ters of preceding years. This is due to 
the essential nature of utility services 
and to the desirable public utility areas 
served. 

Debenture bonds of the Associated 
Gas and Electric Company are avail- 
able to yield about 





pany has a relative- 
ly small amount of 
subsidiary com- 
pany obligations, 
the ratio of suchob- 
ligations tothe par- 
ent company’s 





6°. Our letter, 
with 10 plate 
charts illustrating 
the comparison 
referred to, will be 
forwarded upon 
request. 








Write for Folder A-114. 





General Utility Securities 


incorporated 


61 Broadway 


New York 
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